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A sharp rise in building contracts, making the 
August total close to the record month of August, 
1925, is an impressive sign of sustained business activ- 
ity. Nothing else in the records of the week runs defi 
nitely counter to the indications of building. 
business, however, has not yet taken definite shape. 
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—_—, 


O far as distinct new 
developments go, the 
testimony of this week 
seems to show that 
business did not find 
the real end of Sum- 
mer with the Labor 
Day week-end. The 
rising activity in the 
stock market in the 

week before Labor Day—rather an 

unusual manifestation for the end 

of August—seemed to suggest a 

prompt renewal of activity after the 

holiday. This week, however, the 
stock market has rather gone back 
on its own omens, for both the ad- 
vancing rail stocks and the indus- 
trials have met with measurable de- 
clines. This is perhaps due to re- 
newed firmness of call money and 
to the evidences that seasonal de- 
mands on bank credit are assuming 

a somewhat larger spread than had 

been fully anticipated. 

















Sharp Rise in Building Contracts 

Of particular indications, the 
sharp rise in building contracts for 
the month of August is perhaps the 
most notable on the expansion side. 
For the first three weeks of the 
month the daily average awards of 
contracts were at a moderate level, 
about that of July; but a sharp in- 
crease in the last ten days of the 
month brought the daily average for 
the whole month, as reported by the 
F. W. Dodge Corporation, to $23,- 
108,000, making a total for August 
in the thirty-seven States east of 
the Rockies of $600,000,000. This 
is an increase of 16 per cent. over 
the July total, and a decrease of 
only 2 per cent. from the previous 
record month’s figure of $611,000,- 
000 for August of last year. Almost 
half of the $82,000,000 increase over 
July was contributed by New York 


City alone, the advance there being 
over $37,000,000. Apparently most 
of the rest of the increase came fron 
the Central West, which for two 
three months past has shown a 
cided expansion in its building unde: 
takings. Building, then, points dé 
cidedly to sustained business activity 

A new high level of freight ca 
loadings, which reached a total of 
1,136,233 for the week ended Aug 
28, suggests that perhaps the peak 
of this year’s traffic was reached in 
that week. The absolute peak last 
year was reached in the same week 
with the total of 1,124,426 ca 
though the weekly figures for tt 
six weeks following that date showed 
a very slight decline. The fact th:t 
the last week of last month showed 
loadings only 12,000 greater 
the corresponding week last 
while the weekly excess 
year has been nearer 20,000 cars 
week, may indicate a later peak thi 
year. The point is, after all, of no 
great importance, for the figures fo1 
the last three months have shown 
that goods distribution this year ha 
been decidedly above the level of last 
year—and that is the main point of 
interest to business. 


than 
yeal 
over last 


Steel Reflects Business Plans 

The great activity in the steel in 
dustry continues to be an outstand 
ing feature which should be brack 
eted with the high record of building 
awards. It is true that building con 
tracts are primary forces, originat 
ing demands for material and lab« 
which set in motion a vast circle of 
production; while on the contrary 
steel activity reflects the plans and 
judgement of that part of the busi 
ness world which buys steel 
out future plans. But as a 
tion of business judgment and 
plans, the (Continued on Next Page) 
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fact that steel ingot production for Au- 
gust was atove 85 per cent. of capacity, 
and practically at the average for the 
first eight months of the year is of much 
significance. Production of steel ingots 
in August with a gain of about 250,000 
tons over July, shows an increase a 
little greater than the normal seasonal 
movement, but this slight increase be- 
comes more significant because of the 
high base of production on which it 
rests. 

Average commodity prices, as repre- 
sented by The Annalist Index, showed a 
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slight advance over last week, to 148.0, 
a rise of one-half of a unit, the largest 
group advances being in food products 
and in textiles, though there were also 
increases in fuels, metals and building 
materials. 

As to the essential character of our 
present prosperity, it is pertinent to 
quote the August Bulletin of the Fed- 
eral Reserve Board: 

It is the continued large volume of 
construction and the growth in the 
manufacture of automobiles that 
largely account for the maintenance 
of industrial activity at its present 
high level. * * * Industries producing 
articles for more immediate consump- 
tion, such as woolen and clothing in- 
dustries, the production of leather and 
shoes, and the output of manufactured 
goods, have been relatively less active. 
Production in these lines of industry 
has in fact been smaller during the 
past six months than in the cor- 
responding period of the three pre- 
ceding years. 

Mortgage Bonds 

On the investment side of current 
prosperity a development which may 
prove to be of considerable interest is 
the investigation undertaken by the At- 
torney General of the State of New 
York into the financial practices of mort- 
gage bond companies. It is to be hoped 
that the results of this inquiry will not 
lead to any serious embarrassment of 
investors in these securities; there 
is abundant bank credit available for 
sraightening out whatever situations 
may need treatment of that kind. It 
has been fairly clear, however, that the 
eagerness of investors, and the quick 
market which they have offered to real 
estate securities, have created conditions 
under which it is possible for bond issu- 
ing companies to appear successful and 
solid even when they may have indulged 
in methods which did not satisfy the 
most exacting standards of their essen- 
tially fiduciary undertakings. It will 
probably be to the ultimate gain both of 
investors in real estate securities and of 
the companies themselves that more con- 
servative practice should be enforced 
now, while the probability of serious re- 
sults from the neglect of sound practice 
is much less than it would be if any 
needed reforms were much further de- 
layed. BENJAMIN BAKER. 





As Others See It 


Facts About Our Exports 


From The Journal of Commerce, 
New York. 


N official from the Department of 
Commerce just prior to sailing for 
Europe a day or so ago took occa- 

sion to present to the public a review of 
our export trade during the fiscal year 
ended June 30, 1926. A_ substantial 
array of facts is presented interlarded 
with his own view as to their meaning 
and significance, and taken in conjunc- 
tion with sundry cheerful statements 
about business conditions in this country 
from a number of Administration leaders 
and politicians affords a distinctly 
roseate picture of the situation as it 
exists in the United States at the present 
time. 

The facts presented are not particu- 
larly new and bring little or no infor- 
mation not heretofore in the full pos- 
session of all close students of matters 
such as are under consideration. It is 
and has been all along well known and 
understood that we have been selling 
largely and on the whole fairly satis- 
factorily to South America, Canada, 
Cuba, Oceania and even parts of Asia. 
Nor is it “news” exactly that our ship- 
ments of manufactured goods to Europe, 
especially Russia, have of late months 
continued good and, in some cases any- 
how, have shown enlargément over 
previous records. Certainly every one 
knows well enough that our experience 
in marketing our raw materials in 
Europe has not been very hope inspiring 
for some little time past and that on 
that account our total export trade to 
these peoples has not been at all satis- 
factory. The significance of the outgiv- 
ing is to be found in the absence of dis- 
cussion of certain other facts—and, of 
course, in the approaching elections. 

Another way to state the case so win- 


somely presented by the Department of 
Commerce would be to assert that we 
have been able to take advantage of 
disturbed conditions in Europe, where 
political troubles and the agonies of de- 
flation have held sway, to build up a 
flourishing trade in a number of articles 
that subiliasielelined peoples have here- 
tofore bought more largely of European 
manufacturers, but that this same situa- 
tion in Europe has greatly burdened our 
raw material producers and if this trend 
of affairs is indefinitely continued will 
hurt many American interests even 
worse than has been the case so far. 
We have maintained a pretty fair volume 
of exports, but our foreign sales are by 
no means well balanced. ‘Susntes to the 
future, it might be added that conditions 
that would enable us to improve our for- 
eign markets for “self-selling” raw mate- 
rials will inevitably tend to hurt us in 
those markets where we are now doing 
so well, according to Government offi- 
cials. The truth of such a generalization 
is at once to be seen in the fact that 
our Europe is largely interested in our 
surplus of raw materials and _ that 
Europe is interested in them in (from 
our point of view) adequate quantities 
only when its manufacturers can find 
suitable export markets for finished 
goods. 

Another fact, too, is worthy of some 
thought. We are selling other peoples 
machinery, copper, oil and its products, 
agricultural implements, automobiles 
and other products that make heavy 
drafts upon our supply of natural re- 
sources, to say nothing of our strength 
and energy, and are taking in return, 
so far as we are being paid for them in 
goods at all, in larger degree than ever 
before probable in this country or any- 
where else, silks, rubber and other 
luxuries or semi-luxuries that quickly 
“have their day and cease to be.” It may 
be that after all life consisteth of the 
abundance of the comforts which a man 
possesseth and useth: it may be, after 
all, that we in the flush of our post-war 
prosperity can afford to exchange our 
iron, copper, oil, coal and the sweat of 
our brows for articles with which to 
please our fancy. At all events, how- 
ever, we should be well advised to know 
just what we are doing. 

View the facts from still another 
angle. In truly large quantities we are 
taking foreign promises to pay and title 
to foreign property in payment for our 
goods. Some of these promises and some 
of the properties we are acquiring bear 
well-the scrutiny of careful investigation. 
Others do not. Avoid the subject as we 
may, gloss over the facts as some of our 
public men constantly do, but the truth 
still remains that in effect we are takin 
worthless or, at the very best, doubtfu 
media of payment for a very substantial 
proportion of our exports today. In this 
sense we are more often than is neces- 
sary giving away exports that in a tech- 
nical sense are being paid for, but in 
a real sense and in a national sense are 
not being and are not likely to be paid 
for. That certainly even we can hardly 
expect to find very profitable. 

There are a number of things in our 
export statistics that are in reality en- 
couraging. Had we managed our foreign 
financing more wisely and had our whole 
attitude toward the business been more 
in line with sound sense anc ripe experi- 
ence there would be a great deal more 
in such figures to excite well buttressed 
optimism. 





A Well-Balanced Situation 


From The Franklin Fourth Street 
National Bank, Philadelphia. 


The Summer of 1926 has been note- 
worthy for the absence of the usual pro- 
nounced mid-year slump cf_ business. 
This is all the more pa es because of 
the high scale of industrial activity dur- 
ing the first half of the year. Notwith- 
standing the lack of marked relaxation, 
the approach of Autumn already is stim- 
ulating numerous lines. The pace of 
trade at the beginning of September 
shows some acceleration. 

The present prosperity period has not 
developed symptoms of weakness and 
the outlook for business is good. Over- 
production, the accumulation of burden- 
some inventories, stringent credit, com- 
modity speculation with soaring prices, 
rising industrial costs and dwindling 
profits—all these developments fre- 
quently induced by prosperity have been 
avoided. The result is a well-balanced 
and fundamentally sound situation sup- 
ported by good purchasing power, the 
strength of key industries an improved 
agricultural conditions. 


FINANCIAL 
MARKETS 


HE eonaeel Send of prices on the 
New York Stock Exchange was 
again upward during the past week, 

thus continuing the recovering tendency 
from the August reaction. But, while in 
the previous week the rails headed the 
advance, leadership has now, in some 
measure at least, shifted back to the 
industrials. The old leaders, Steel and 
General Motors, have been prominent 
in the trading, the former issue enjoying 
an advance of several points, while the 
latter was bid up sharply to nearly its 
old‘ high record price. Miscellaneous 
secondary leaders, such as Allied Chemi- 
cal, American Can and Smelter, advanced 
in orderly fashion; and in a number of 
the specialties drives were made against 
the shorts. Among the rails, New York 
Central stood out with a continuation of 
the sharp gain of the previous week. 
Within the past fortnight this standard 
railroad stock has gained 13 points, a 
very impressive rise for an issue of such 
tried investment merit. Gains in Balti- 
more & Ohio and a few other issues 
gave an appearance of scattered strength 
to the general railroad list, but on the 
whole this group seemed to be resting 
after its recent activity, while the indus- 
trial section resumed its hold on public 
attention. 

One somewhat interesting feature of 
the week was the failure of the oil stocks 
to respond to what might at another time 
have been interpreted as a very bullish 
report by a Federal investigating body. 
The official statement that oil supplies 
now estimated to be available would last 
but six years would in many markets 
have provoked an enthusiastic bullish 
response. Like many another attempt 
to stimulate this group, which has been 
made over the past year or so, however, 
the effort proved futile. The oils re- 
sponded with a slight rally and then sub- 
sided again into what has come to be 
their natural state of sombre dullness. 
It may be, of course, that these praise- 
worthy efforts to revive a once popular 
group will eventually meet with success. 
The rails were talked of loudly and to 
no avail for many months but have 
now finally burst forth into spectacular 
activity. The same fortune may await 
the oils. But for the moment the group 
seems to have become more or less hope- 
lessly waterlogged. 

Another group of issues which last 
week failed to respond to what might 
at another time have been a signal for 
a sharp uprush was the independent 
automobile section. Although General 
Motors was again the leader of the mar- 
ket most of the other motor stocks re- 
mained in their old rut. Superficially 
abnormal as this may appear, it is more 
than adequately explained by conditions 
within the industry. The gains by Gen- 
eral Motors have in a considerable degree 
been made at the expense of competitors. 
In spite of increased earnings and sales 
by this one producer, figures for the 
whole industry indicate an actuai falling 
off in activity relative to the normal 
seasonal movement. 

With end-of-the-month requirements 
out of the way, the money markets gave 
evidence of a just perceptible easing. Call 
money was in a trifle better supply and 
time funds were offered an eighth lower. 
Bonds rallied a little, although the mar- 
ket remained dull. The stock market is 
beginning to grow uneasy over the pros- 
pect of an advance in the discount rate 
at one of the out-of-town Reserve Banks, 
and this nervousness will doubtless con- 
tinue until the end of the year. The gen- 
eral position, however, seems only slight- 
ly more extended than it was a year ago. 
The members banks, it is trué, are mak- 
ing increasingly generous recourse to the 
rediscounting privilege in order to 
strengthen their reserves, their statement 
as of Sept. 1 showing a rather sharp in- 
crease in borrowings at the Federal Re- 
serve Banks. Some of this, of course, was 
due to end-of-the-month pressure. Both 
commercial and collateral loans have ex- 
panded. A. McB. 
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*This is the seventh of a series of ar- 
ticles dealing with normal and abnormal 
standards and practices in issuing*mort- 
gage bonds secured by real estate. 











New York Investigates Mortgage Bond Practices 


By IRVING ALLEN 


_8. Copies of announcement and sales 
circulars on all issues listed above in (7). 


panies, showing officers of 


plaining briefly purpose and functions of 


ach, ex 


together with form of work sheet. 
22. Do you publish in your bond adver 
sing literature full details of valuation 
f property and estimated income ? 


yy maaneuan - series “0 23. Do you separate appraisals of land 

en The Pia 9. Complete list of your bond issues subsidiary. and building? 7 
ai on oueh sdlehe which have been in default at various _ 17. Have you or your officers or asso 24. Do you substantiate such appraisals 
‘ ci tie aeenainiel periods since date of issue, during which  ciates any direct or indirect interest ir n all cases by also publishing opinions 
’ Ss ‘ § s periods you have had to meet or carry any architectural, contracting, equip and appraisals of independent etent 
what is sound practice defaulting payments in interest and prin- ment, brokerage, real estate or other authorities P —" 





in the various aspects 
of this business, and 





i pony which were evident in 
some types of mortgage bond issues. In 


cipal; give period of default and total 
sum of interest and principal paid by 
you—also date default paid up. 


being made advanced interest 


charges included in finance charges and- 


firm, person or corporation to which any 
money has ever been paid for work done 
or services rendered in connection with 


18. Have you or any of your officers, 


Do 


tage of 


you have a‘limit on the per 
the value of the property 





has discussed some- 

what frankly the more 10. Complete list of your bond issues the financing or erection or purchase of ecuring se ey which you 

or less gravely un- upon which all interest payments are still 2"Y Property securing any of your bond BOS MANS 6 an f so, what is it 
fem issues ? 26. Give list of all your bond issues 


whose estimated 
ngs you have capitalized as a basis 


ecured Dy 


property 





general, European experience of long derived from the proceeds of bond sales; directors, trustees or employes, or their 5+. te ios 
standing in the mortgage bond business ive amount of interest so deducted in relatives, ever been interested, financially of an appraised value and then based loan 
ang — ory each case. or otherwise, directly or indirectly, in any UPOP the ratio of bond issue to such 
was drawn upon for criteria to. distin- P lead ce tulidine fore oak ae ae ae alized value. 
guish sound from unsound practice. 11. Itemized statement of notes due oe See ron poe oF oe oe ; 
Wien nett d justi fs ¢ you or your subsidiaries from borrowers the security for any bond issue ever un Give a complete list of all your 
rhe pertinence and justice of some o who have defaulted on bonds. derwritten by you? or underwritings in which the 


the adverse criticisms presented were 
widely admitted, and the argument of 
these articles for strict State supervision 
of the mortgage bond business is now 
given a new point by the investigation 
conducted by Attorney General Ottinger 
of New York, under the Martin act, into 
the practices of certain real estate mort- 
gage bond companies, following the ap- 
pointment of a receiver for a prominent 
mortgage bond concern. Informal inves- 
tigations by the New York Real Estate 
Board and by securities commissions in 
different States have likewise been under 
way, owing to reports that some mort- 


12. Itemized statement of advances 
made by you on account of interest 
and principal in default by borrowers on 
your bond issues. 


13. Is it your practice to notify your 
bondholders when your borrowers de- 
fault on their interest and principal 
payments? 


14. Detailed analysis of all your claimed 
assets and of your financial statement, 
showing net worth of company as of date 
when your books were last closed. 


15. Give name and address of outside 
auditor, if any is employed to audit your 
accounts. 


19. Have you ever stipulated to bor 
rowers or others that any certain archi 
tectural, contracting, equipment, broke: 
age or real estate firm be employed in 
connection with any property securing 
any of your bond issues? 


20. Statement as to whether you offer 
guarantees of principal and interest of 
your bond issues and full details as to 
the type of guarantee used, togethe1 
with sample copy of guarantee form and 
financial statement of company guaran 
teeing and principal amount of your obli 
gations guaranteed. 


21. Description and full details of your 


amount of your bond issue is in excess of 


662-3 per cent. of the value of the 
property 

28. Statement of your practice of veri 
fying from time to time the actual cost 
of construction of buildings for the ac- 
ount of which you make payment of 
moneys derived from proceeds of bond 
aies 
29 Me ist of your bond issues secured by 
al estate on which buildings were in 
sted at the time these bonds were 
sue ed and sold. 


Com 


). Forms of your underwriting agree- 
ments with borrowers. 


meti@d of appraisals: of land, building Forms of your bonds : 
gage bond organizations were exceeding ‘0. Cmmdiiie Met of wcbeidtees . Sates MENGE Gencets veue | 1. Forms of your bonds and of the 
the limits of recognized sound practice. P subsidiary com an a es, se g ir bond mortgages securing same. 
In THE ANNALIsT article of July 30 it $2. Do you earmark and segregate 


was stated that these inveStigations 
would no doubt reveal conditions which 
have long been suspected by those who 
have closely watched the phenomenal ac- 
tavity in the field of mortgage bond is- 
sues. A discussion of these conditions 
was promised in that article. 


THE ANNALIST articles referred to 


Sharp Drop Shown by Curve 
of Adjusted Interest Rates 


moneys received by you from borrower 
yn account of amortization payments, 
taxes, interest, &c., upon your bond is- 
sues? If so, in what manner? 


A Court Record of Unsound Methods 


ome of the unsound practices dis- 


issed in The Annalist series of articles 
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cient ratio of capi “ . ‘ more than the normal seasonal tion, have given consistent warnings of 0f an investigation into the practices of 


issued, shopping around for loans, sug- 


amount in August, resulting in a sharp 


the approach of the end of bull markets 


arge 


and prominent mortgage bond 


gestions from bond 2 ae ace ot drop in the inverted curve on the accom- As the chart shows, the upward move ompany in Pennsylvania made by the 
and builders to undertake building — panying chart. In two months’ timeover ment of stock prices continued vigorously Secretary of Banking of that State. The 
prises in order to create bond issues two thirds of the seven-months rise which early in the month, the averages of findings presented in that wm h h 
t to sell to the investing public, the tl began last. November has been canceled, twenty-five representative industrial: subliahed Saas part some pray ¥ a 
nent dangers lurking in over- the “pool and although the present movement has_ reaching a high of 175.79 on Aug. 9. a, gos reset pose by the chat 

















of land and buildings, and in the 
ing” of mortgages securing bonds. There 
was no intent to raise an alarm; the ex- 


not yet reached sufficient proportions to 
constitute a forecast of the end of the 


In the latter part of the month the in 
dustrial averages tended to sag off, but 
























































situation. 


After the Secretary suspended the com- 





isting situation merely called for an ex- — egistration the company filed a 
tended analysis. Since then events have petition asking upon what grounds he 
} been coming to a head, and the New INTEREST RATES ANDINDUSTRIAL STOCK PRICES ased his action, and his answer to ‘this 
York Attorney General’s investigation is ‘ é PRR . 
ae cians fi = : E tion sets forth his reasons. Final 
apparently aimed at getting the exact | | a l | |e igment on the merits of the case will 
facts of the practice of certain companies nen Pagptiaests: a adheers Ayres 
in respect to these points. he ; b rm ™ course, unti r€ 
. 180+ | " ourt’s decision is made known. 
The New York Mortgage Bond Question- - brief review of the circumstances 
The questionnaire sent out by the At- S 160 ln 0 a complete understanding of the 
torney General of New York practically Jj S Last year the company served no 
summarizes the several varieties of un- ra} & tice on the Bureau of Securities that it 
sound practice which were discussed 2 wot —_ a. templated selling its own preferred 
more fully in THE ANNALIST series of | S v) common stock or both,” but it was 
articles on this subject. : 7) r informed by the bureau that it could not 
The text of the questionnaire (omit- rs: < this without first amending its regis 
ting the first three merely fprmal ques- qe '20 t 6 + tration and furnishing certain informa 
tions) follows: a 7 equired for approval of the amend- 
4. List of bond issues underwritten by * or At a hearing early this year the 
you = or ae aoe im whats © 10of NTH —— } 7 & ompany canceled its application for pe: 
ar Ss Be ey aig . Bee ss 
pol cow Pgs (b) date, (c) valuation “a (" 35 INDUSTRIALS = 10n to - its stock m Pennsylvania, 
of property securing same as advertised, , at the same time the Secretary of 
(d) first year’s interest, (e) estimated 80 ' 8 Banking served notice on all officers and 
net earnings, (f) your finance charges rectors present that the examination of 
itemized, (g) amount of principal paid | the company’s bond business would. be 
off to date, (h) carrying B moemee during : = continued and completed, regardless of 
construction added to cost of building, 1919 1920. =: 1921 1922 1923 1924 1925 1926 the cancellation of the, company’s stock 
ineluding interest on bonds. application, and a request was made for 
5. Complete grr! your bond ene full information as to its bond issues to 
vay Be Rage wg oy Povey arte bull market in stocks, the sharpness of the bull market continued under tix oe nth led with the Secretary within~ a 
company or subsidiary -or any corpora- the decline and the probability of a still leadership of the railroad shares, and aus 
tion in which you are interested, (c) have further drop in September suggest that early in September the industrials ré In this manner the company’s finan- 












been or are now subject to receivership. 


the situation should be watched. carefully. 


sumed their upward sweep, with the 


al practice became known, after it filed 


6. Copies of announcement and sales In the past, as will be demonstrated in averages closing on Sept. 7 at 174.43. vith the bureau properly certified state- 
circulars on all issues listed above in (5). a thorough analysis of the relationship The rate on 4-6 months commerciil ments about each of the 114 bond issues 
7. Complete list of bond issues in de- of commercial paper rates and industrial paper, adjusted for seasonal variation, on record with the bureau as of Oct. 31 


fault at present time on which you are 
making interest and principal payments. 


stock prices over the entire period from 
1884 to 1926, to be published soon in The 


for August was 4.27 per cent., compared 


with 4.04 per cent. in July 


1925, and a detailed list of these 114 bond 
with the amount, finance charges 


sues, 
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and contract price in each case, is at 
tached to the Secretary’s answer. 


“Safety” and Secrecy 

The Pennsylvania Secretary of Bank- 
ing directly challenges the statement in 
the company’s sales literature that safety 
and security are provided for investors, 
“because the bonds are secured by first 
mortgages on income-earning structures 
in prosperous cities, worth a great deal 
more than the amount of the outstanding 
bonds.” He asserts that an examination 
of all bond issues from the date of the 
company’s incorporation to Oct. 31, 1925, 
shows that these statements are not ob- 
served, “but are violated at will with 
complete concealment from the investor.” 
He then goes on to say: 

“The vonds are secured by income- 
earning structures, but the incomes in 
very many cases are insufficient to meet 
the carrying charges. The bond issues 
in many instances exceed the contract 
price and include’ excessive finance 
charges, which at best constitute an in- 
tangible asset of the borrowing corpora- 
tion, and is not a proper asset on which 
to base a bond issue.” 

Reference to the list of 114 bond is 
sues reveals some examples of this prac 
tice. For instance, one hotel !:iad an is- 
sue against it of $230,000 with finance 
charges of $50,845.50, while the contract 
price was but $210,898. In the case of 
an apartment house, the amount of issue 
was $850,000, finance charges $201,- 
480.79, and the contract price $785,000. 
One outstanding example Was a property 


A Quick Graphic Method 


a person invests 
money in bonds he 
naturally wants to 
know what rate of 
interest he is going to 
get from his invest- 
ment. The rate is 
obvious enough if the 
bond is bought at par, 
for in such a case it 
is the coupon rate stated in the descrip- 
tion of the bond. But a seasoned bond 
is seldom bought at par, for many of 
them are quoted at a discount below par, 
and a few are quoted at a premium 
above their par value. Supposing that 
a certain 5% per cent. bond is quoted at 
110, the investor will have to pay $1,100 
for a bond having a par value of $1,000 
The coupons from this bond will bring 
in $55 every year, which is only 5 per 
eent. on the $1,100 investment ($55- 
$1,100—0.05). This is called a “present 
return” of 5 per cent. 

But that is not the worst of it, for 
some day the bond will mature and the 
investor will then get back, not the orig- 
inal investment of $1,100, but only the 
$1,000 par value of the bond. So there 
wills eventually be a loss of $100 that 
must be taken into account in order to 
keep the original capital intact The 
prudent investor in a bond on these terms 
should not spend all of the $55 a year 
that he receives from the coupons, but 
should reinvest enough of it each year 
to meet the $100 loss that is coming. If 
this bond still had ten years to run when 
it was bought, it might look as though 
$10 ought to be saved every year out of 
the $55 from the coupons. If this were 
done, it would leave only $45 a year on 
the $1,100 investment, or 4 1-11 per cent. 
That would not be correct, however, be- 
cause $10 reinvested every year at com- 
pound interest would amount to more 
than $100 at the end of the ten-year 
term. From this consideration it is evi- 
dent that the rate of interest on the ac- 
tual investment, called the “yield,” is 
more than 4 1-11 per cent. and less than 
5 per cent. It is 4.252 per cent. when the 
compounding is done yearly, but it takes 
a pretty good mathematician to calculate 
it without resorting to tables or dia- 
grams. 

With the use of the accompanying (ia- 
gram the whole problem becomes sim 
plicity itself, for it is only necessary to 





with a mortgage bond issue of $535,000, 
where the contract price was for $274,- 
785. Assuming that cost of construction 
forms a basis for appraisal of consider- 
able weight instead of anticipated future 
earning power, the bond issue in this in- 
stance would run over 190 per cent. of 
appraisal value. This calculation neg- 
lects the finance charges of $78,749.50, 
and counting that as a part of the cost, 
the issue still exceeds appraisal value ou 
the basis of cost of construction by 150 
per cent. 


Inadequate Earnings 


That the earnings of these properties 
are ample to pay interest and sinking 
fund requirements, the Secretary says, 
is false, “for the reason that in very 
many cases in which the earnings of the 
buildings have not been ample or even 
sufficient to pay the interest and sinking 
fund charges, the interest and sinking 
fund charges have been paid by the com- 
pany to the bondholders, who have there- 
by been deceived into the belief that the 
company’s safety pledge was true.” In 
support of this allegation the answer 
sets forth in one exhibit a list of these 
bond issues in default totaling several 
millions of dollars. The total interest 
and sinking fund charges in default on 
these twenty-six issues are given as 
$608,220.86, with individual items rany 
ing from $3,000 to $53,810. 

In rebuttal of these charges, the com- 
pany in a published statement said, “Not 
all of this total of bonds can be said to 
have been in default, since the arrearages 


were temporary and partial in extent,” 
and that the amount of issues so carried 
represents a below-normal condition and 
one “that should not give the investor 
the slightest cause for anxiety.” Accord- 
ing to the figures of the Stete, the bonds 
in arrears represent over 744 per cent. 
of the total issues. 


Paying Interest From Surplus 


The practice of paying interest and 
sinking fund charges out of a company’s 
surplus, or from the proceeds received 
from the sale of bonds before the partic- 
ular building enterprise against which 
the issue was placed is yielding an in- 
come sufficient to carry its own mort- 
gage, has not been an uncommon one, 
as has been pointed out in these articles. 
The rapid expansion in building, and the 
underwriting of new construction enter- 
prises before earlier ones have been com- 
pleted, requires either great capital re- 
sources or the above device to keep 
them going. Unquestionably inherently 
dangerous, this practice has often proved 
successful, where conservative apprais 
als were made and where the particu- 
lar type of building met with a sten‘ty 
and growing demand from a renting 
public. But in the language of the Sec 
retary of Banking of Pennsylvania this 
plan of operation carries with it the 
“danger of ultimate insolvency and 
ruin.” His statement is worth quoting 
not as alone applicable to the particular 
company under investigation, but to this 
vicious practice in the mortgage bond 
business. 


of Finding 


By GILBERT S. WALKER 


lay a straight-edge diagonally across the 
diagram touching the c yupOon rate on one 
of the margins and the quoted price on 
the other margin, and then to pick out 
the “term to run” and the “yield,” from 
among the criss-crossed lines in the mid- 
dle part of the diagram, as will be fully 
explained presently 


Example 

But first let us consider the case where 
a bond is quoted at a discotnt (below 
par). The example illustrated, im the 
small diagram is a 4 per cent. - bond 
quoted at 80 and having 20 years still 
to run to maturity. In this case a $1,000 
bond will $800. Its coupons will 
bring in $40 a year, which is a “present 
return” of 5 per cent. on the $800 invest- 
ment (40—$800=-0.05). But at maturity, 
20 years hence, the bond will be paid off 
at its par value of $1,000, so that the 
in ¢ tor will get a profit of $200 in addi- 
tion to his original capital of $800. Now, 
with this future profit in view, he is 
justified in spending more than the $40 
that he receives from the coupons each 
year. But he should not spend as much 
as $50 a year, because if the extra $10 
a year is borrowed, interest will have to 
be paid on the borrowed money, and at 
the end of the 20 years he will owe con- 
siderably more than the $200 which will 
then be available for paying this debt. 
By troublesome calculations it can be 
found that if $5.61 is borrowed every 
year at the yield rate of 5.702 per cent. 
interest compounded annually, just $200 
will be owed when the bond comes to 
maturity. Paying off this $200 debt 
from the $1,000 received when the bond 
matures, leaves the original $800 capital 
intact, although the investor has been 
spending $45.61 a year. This is 5.70 per 
cent. on the capital invested ($45.61- 
$800—0.0570), and is what is called the 
“vield,” or the “net interest with re- 
demption considered.” 

The small diagram shows how to do 
the above example graphically, Try the 
same example on the big diagram. Look 
along the scale that runs down the right- 
hand margin of the diagram, until the 4 
per cent. coupon interest rate is found, 
and up the corresponding scale on the 
left-hand margin for the quoted price, 


cost 


80. Now take a ruler or a piece of paper 
having a perfectly straight edge and lay 
it on the diagram so that the same 
straight-edge intersects the 4 per cent. 
mark on one scale and the 80 mark on 
the other scale. Hold the straight-edge 
in place and, from among the more or 
less vertical lines that are scattered 
through the middle part of the diagram, 
select the one marked 20, representing 
the term that this bond still has te run 
to maturity. Follow this line downward 
to the point where it disappears under 
the straight-edge. This is the point of 


He says: “The plan of this company 
of paying the interest and sinking fund 
charges on bond issues in default has, 
of course, not’-discharged these. obliga- 
tions but has merely accumulated them 
for a day of reckoning. The time of this 
day of ultimate reckoning is dependent 
only on the ability of the company to 
raise funds for temporary financing with 
which to carry.along their defaulting 
permanent finance issues 


“This dangerous practice of tempor- 
arily financing permanent issues cannot 
be carried on forever, of course. It must 
of necessity come to a sudden and ca- 
lamitous end, when any large number of 
the bond issues mature and the principal 
amounts of the bonds now in default on 
interest become due. The amount of 
bonds maturing is constantly increasing 
every year, and the tremendous strain 
on this company’s resources in merely 
meeting interest payments on: defaulting 
issues does not inspire a confidence in its 
ability to meet the many times greater 
maturity payments as these increase 
vear by vear.” 





Bond Standards In Euro 
pean Experience, May 21 926, p. 707 

(2) Mortgage Bond Safety Limits in 
American Practice, June 4, 1926, p. 771 
(3) Over-Appraisals a ause of Mortgage 
Bond Failures, June 18, 1926, p. 837 

(4) Leasehold Bond Foreclosure as 
a Protection, July 16, 1926, p. 76 

‘5) The Resale Market for Real 
Bonds, July 30, 1926, p. 141 

(6) The Land Trust Certificate: A 
Development, Aug. 6, 1926, p. 171 


*(1) Mortgage 


Estate 


New 


Bond Yields 


intersection wanted, but first make sure 
that the straight-edg: ntersects both 
the coupon rate scale and the quoted 
price scale exactly right. Now the point 
of intersection of the straight-edge with 
the 20 line should be examined to see 
just how it lies with relation to the 
“yield” lines which are found radiat- 
ing from a centre on the left. In this 
example the point lies almost exactly on 
one of the narrower of the yield lines; 
the seventh below the heavy yield 
line marked 5. These narrow lines rep- 
resent tenths of a per cent., and there- 
fore the yield in this example is 5.70 per 
rent. 

In other examples, th: 


it is 


point of inter- 








We suggest the purchase of : 





in units of: 


United Artists Theatre Circuit, Inc. 
7% Convertible Preferred Stock 


(1 Share Preferred) 
(1 Stare Common | for $100 


Each Share of Preferred Stock is Convertible 
into 2'4 Shares of Common Stock 


A few of the outstanding features of this issuc 





production risks. 


120 Broadway 





Stock was originally offered by J. & W. Seligman & Co 
Trask & Co. and Eastman, Dillon & Co. 


Company was organized by Joseph M. Schenck, Sidney Grau 
Lee Shubert, Mary Pickford and Douglas Fairbanks, to 
directly or through subsidiaries, motion picture theatres 
terests therein in important cities of the United State 


Mr. Schenck estimates future earnings will show 8 times 
on the 7°, Preferred and $4 per share on the Common 


The business is the retail branch of the industry, which eliminates 


Heavy sinking fund is provided on the Preferred Stock after 1930. 

An unusual opportunity is here offered to participate in the earnings 

of the picture indu&try through participation in the Common Stock 
Wire orders at our expense 


Detailed circular on request 


WELLINGTON BULL & CO. 


[Incorporated 


INVESTMENT SECURITIES 


spencer 


lividends 


New York 
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section between the straight-edge and 

the line representing the “term to run” is 

likely to fall between two yield lines, 

and its distance from the adjacent yield o—_ 

lines will have to be estimated to get the 

yield accurately. In parts of the dia- a 

gram where lines are further apart the 

relative distances should be measured by 

any convenient scale and the proportion 

calculated. The same principle of esti- 

mating distances should be used through- 

out the diagram. If, for instance, the 

ay bond has, let us say, a term of 21 years 

tc run, estimate the position between 

the 20 and 25 lines where the 21 line 

ought to be, and then find the point 

y*s where such a line would intersect the 

straight-edge. Or, if the quoted price is 

76%, count six of the small divisions 

above the 70 mark and estimate a quarter 

of another division. A little practice 

will enable one to estimate all kinds of 
fraetions accurately with the eye. 


BOND-YIELD DIAGRAM 


Pa Copyright 1926 by Gilbert S. Walker & 
PITTSBURGH, PA. > Fs 
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Exceptional Cases Par 


The above covers all of the ordinary 
bonds, but there are some bonds that 
have peculiarities. Perhaps a bond is 

‘ to be paid at maturity at a premium 
above par. In such a case, both the 
quoted price and the coupon rate should 

be divided by the redemption price be- 
) fore the figures are used on the diagram. 
That is, if the 4 per cent. bond is to be = & ; + 
paid off 20 years hence at 105, or a pre- . . Ba 

mium of 5 per cent. above par, then the 
quoted price of 80 is divided by 1.05, 
giving 76.19 to be located on the left- 
hand scale, and the 4 per cent. coupon 
rate is divided by 1.05, giving 3.81 to be 
located on the right-hand scale. With 

° these revised figures the yield is found 
90 + 

















to be 5.86 for this case. a at 
It is imperative that all of the figures 
1 that are to be used on the diagram shall s 
always be percentages of the sum of 
4 money that is to be received at maturity, i 
“a 


and also that only one kind of money be 
used. Foreign bonds usually call for 
foreign money, but may be quoted in 
United States dollars. That won’t do at 
all. The quoted price, interest and re- as = % 
demption value must all be reduced to 
one kind of money or the other before 
) using the diagram. Take for example a 
) sterling 4 per cent. bond which is to be 

paid off in 20 years at 5 per cent. above 

par value, and new quoted at $77% per 




































} 20 bond. (Brokers prefer to call this J 2% 
a quotation of 77% arbitrary pounds of ' ws 
$5 each for a bond having a par value of go a 
| £100 (real), or about $4.86 2-3 each, +r 6 
| but the result is the same.) In either - q 
case the 77% must be multiplied by 5 and 
divided by 4.86 2-3, giving the London “I 4a 
' price of £80 per £100 bond. The rest of J 
the solution is identical with the preced- = a 
ing example. This bond can also be 
treated entirely in dollars, the quoted = g 
; price being $77% for a bond of $97 1-3 
par value, and a redemption value of = eS 
' $102.20, while its coupons come to 
$3.89 1-3 a year. Reducing all to per- _ a 
centages of the redemption value, gives 
76.19 for use on the quoted price scaie _ q 
and 3.81 for use on the coupon rate scale, , J 
' and from: these the yield js found to be + Example a 
v ~—s-5.86 per cent. y Term 
The diagram can be used equally well 4 > 20 a 
for serial bonds where the price is not | ° ” 7 
quoted, but the yield is quoted instead. 70 5 . ey , 
It can also be used for preferred stock, 4% 
&e., in which case the term to run is in- “7 i q 
finite, marked 00 on the diagram. ~S— y, 
The difference between annual com- + py ~. ee a 
pounding and semi-annual compounding \S5] 7 4 
ix too small to consider, but if desired a 4 KF 
6 per cent. bond with semi-annual cou- Hi a 
pons and having 10 years to run can be = | j [ I] 
‘ treated as a 3 per cent. bond with 20 i EN t/ r 
as the term to run. The yield found will “+ O a \. / ] / oe 
) then be for the half year instead of for Ec /y \V¥ ) 
the whole year. In other words, the a> This diagram has been (go \ = 
coupon rates and the yields marked on ea Constructed from the equation: ai > a eT 
the diagram are not necessarily annual 44 toc = 10 y[Kit+y)* -1 1OyKi+y)t—1 q ™ K A, “oO 3 
rates, nor are the terms to run neces- 3 RR (itwyXity)t-/ _ Geter * \ ae 
sarily years. Theoretically, the coupon ey _ Uty)t-4 (it y)*-1 - \ zat 
rate is the amount called for by one of id (1+ loys y)*® 1 (+ yXi+y)*—1 “Oo ie ig 
the coupons; the yield is the amount 4 ‘Which iS reducable to the usual equation: a 
earned during one coupon interval, and R c ‘ f 
the term to run is the total number of anal it) ~ (ryt +l! J aryl nl 
coupons attached to the bond. a : Pn 
— 
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Financial Statement of 
The Prudence Company, Inc. 


The Financial Statement of The Prudence Company, Inc., appearing 
below, is published for the following reasons: 


First, to keep present and prospective holders of Prudence First 
Mortgages, Prudence-Certiffcates and Prudence-Bonds accurately 
informed as to the Financial condition of The Prudence Company. 


Second, to enable Prudence investors and the public generally to 
make an intelligent comparison of the financial condition of this 


and other first mortgage companies. 


Third, to suggest to all investors in first mortgage securities the 
advisability of securing a statement of financial condition from the 
companies that sell them. 


How Good the Bond is Depends on 
How Good the Company is Behind it! 


Have 


CASH . —— ' 
Funds on hand or to our credit at sithditeiad euestentin 
(including funds set aside for specific purposes to meet definite 
obligations on our part). 


LOANS ON CALL 
Due on our request and secured by collateral of greater value 
than the amount of our loans. 


PRUDENCE-BONDS AND CERTIFICATES . 


MORTGAGES 

Prime first Kens on real estate, consisting chiefly of advances 
on buildings being constructed, most of which are pledged 
with Trustees for specific purposes. 

BONDS AND OTHER INVESTMENTS ‘ 

Choice securities which can be quickly disposed of. 
ACCRUED INTEREST 

Interest earned to date on mortgages, notes and investments 
which we will receive in cash when due. 


OTHER ASSETS . . , , : 
Consisting of various amounts in "process ot collection and 
some small accounts due to us from clients largely secured. 


TOTAL RESOURCES . 


. $16,541,619.93 


500,000.00 


2,578,950.72 
12,865,560.08 


250,268.40 


971,965.61 


287,901.10 


- $33,996,265.84 





We Owe: 


(8) 


(9) 


(10) 


(11) 
(12) 


(13) 


(14) 


INTERIM CERTIFICATES AND SUBSCRIPTIONS 
Securities fully paid for by our clients for which they are 
holding our temporary receipt pending delivery of definite 
bonds including also payments made by our clients under our 
Subscription Plan. 

AS AGENT . 

Various amounts deposited with us by | our borrowers, creat- 
ing a sinking fund for sums that will fall due on their mort- 
gages at some future date and for other purposes. 
PRUDENCE SECURITIES AND COUPONS NOT PRE- 
SENTED FOR PAYMENT . ; 
These securities are now due and cash ‘has been set aside to 
pay them when our clients bring them to us for payment. 
ACCOUNTS PAYABLE ; 

544°, BOND ISSUE DUE MAY 1, 1961 , : 

This ‘obligation is specifically secured by cash and securities 
deposited with the Trustee. 


RESERVE FOR INTEREST PAYABLE . ‘ 
This amount has been earned on Prudence Securities i in the 
hands of clients and will be paid in cash when due. 
RESERVE FOR STATE AND FEDERAL TAXES . 
This amount has been set aside to be paid to the Govern- 
ment when due. 

TOTAL 


(15) THIS LEAVES A GUARANTEE FUND OF $12,943,887.10 


Securing each Prudence guaranteed mortgage investment in addition to the prime first mortgages on improved in- 
come producing real estate, which are held by our clients or pledged with corporate Trustees for their exclusive benefit. 


The Prudence Company, Inc., finances all of its first mortgage building operations 
to completion with its own money. After the buildings are completed and 
income-producing, the Prudence securities are sold to the public, backed by the 
utiqualified Guarantee of The Prudence Company of over $12,500,000. This 





Guarantee is the strongest in the world. 


The Prudence Company, Inc. 


Under Supervision of the New York State Banking Department 


331 Madison Ave., New York 


162 Remsen St., Brooklyn 





. $ 3,288,166.08 


1,137,352.37 


232,445.41 


36,473.97 
15,000,000.00 


087,262.59 


270,678.32 


. $21,052,378.74 
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Europe From an American Point of View 


By HENRY W. BUNN 





HE outstanding devel- 
opments of the past 
seven days were: The 
admission of Germany 
to the League of 
Nations on her own 
terms, i. e., she alone 
is added to the per- 
manent Council mem- 
bership (as I write, 

the Assembly has yet formally to vote 

admission, but such consummation seems 
certain); the resignation of Spain from 
the League (the note to that effect is 
probably en route to Geneva at this mo- 
ment); the mutiny of the officers of the 

Artillery Corps of the Spanish Army 
and its prompt suppression; the royal 
decree providing for a plébiscite to be a 
popular vote of confidence or non-confi- 
dence in Primo de Rivera; the announce- 
ment by the Italian Government of a 

vigorous currency-deflation program; 
and the overtures made by Mustapha 

Kemal looking to entrance of Turkey into 
the League on the condition that, as the 
representative of Islam, she be given a 
Council seet. 

I postpone discussion of the Italian 
currency-deflation program, awaiting a 
little more light on the technical details 
of the proposed operations. One won- 
ders whether Mustapha Kemal’s idea 
runs counter to or is in harmony with 
that project of a League of Islam re- 
cently discussed by congresses at Cairo 
and Mecca. I devote but little space to 
the entrance of Germany into the League, 
epochal as the matter is, because almost 
every aspect thereof has been made fa- 
miliar by wide-flung and able discussion. 
I concentrate on the Spanish develop- 





ments. These have not been treated by 
the press as adequately as could be 
wished. They require to be viewed 


against the great historical background. 
There is genuine pathos in the defeat 
of the Spanish aspiration to be treated 
as a great power. The Spanish note of 
resignation from the League “reproaches 
the League for lack of consideration 
shown to Spain—her prestige, traditions 
and importance as the mother country of 
twenty nations who speak the same lan- 
guage.” What makes the pathos of it is 
that apparently the daughters do not 
rally to the mother’s call. You may say 
that the mother was not of old a good 
mother and that she deserves the re- 
buff. True, perhaps, but nevertheless 
pathetic. The daughters may yet cor- 
dially respond; in which case a perma- 
nent Council seat could scarcely be re- 
fused to Old Spain. 


GREAT BRITAIN 


T is pleasant to record a somewhat 
promising development in the coal- 
mining controversy. 

On Sept. 2 the Delegates’ Conference 
of the Miners’ Federation, by a large 
majority, authorized the Miners’ Exec- 
utive Committee “to take the necessary 
steps to submit proposals for the setting 
up of a national agreement for the min- 
ing industry.” Please note that no limi- 
tation is placed on the committee’s power 
to negotiate except as regards the mode 
of wage agreement; this must be na- 
tional, not by districts. Presumably the 
delegates contemplated the possibility of 
concession in the matter of the length 
of the working day. 

The committee at once notified to the 
Government their “readiness to enter ne- 
gotiations for a national agreement with 
a view to a reduction in labor costs to 
meet the immediate necessities of the 
industry.” Again, note well. In their 
overture of a fortnight previous the 
miners’ committee referred to wage re- 
duction as a mere possibility; in this 
communication they refer to it as a thing 
of course. And it is a reasonable infer- 
ence from the fact that they make no 
reference to the length of the working 
day that they are no longer adamant on 
that head. 


A committee headed by Winston 


Churchill is handling the Government 
end of the controversy, Mr. Baldwin 
being at Aix-les-Bains taking the waters. 
Mr. Churchill has strangely altered his 
attitude and tone. Of old the miners re- 
garded him as their chief enemy in the 
Government; and apparently with rea- 
son. But now, with characteristic vigor, 
he asserts that he is absolutely impar- 
tial. He declares that “it is no part of 
the policy of the Government to see the 
matter ended in the interests of one point 
of view.” Now that the miners have 
backed down on the grand issue of 
wages, he can see something in their at- 
titude regarding the mode of wage 
agreement; in fact, he is rather inclined 
to favor national agreement. Whereat 
the owners are wroth. “Old turncoat,” 
they shout. That prattling gad-about, 
Lady Rumor, whispers us that Winston 
hopes to boost his personal prestige by 
settling the mining war in the absence o 
Mr. Baldwin. No doubt Mr. Baldwin 
would be quite willing that he should do 
so. As in the classical case of the apple 
core, there won’t be much prestige left 
to divide. 

Well, Mr. Churchill was very glad to 
receive the communication of the Miners’ 
Executive Committee, and he at once in- 
vited the Central Committee of the Min- 
ing Association (owners) to participate 
in a three-cornered conference (Miners’ 
Committee, Owners’ Committee, Govern- 
ment Committee) on the basis of the 
miners’ offer of negotiation. To which 
invitation the Owners’ Committee re- 
turned a brusque, rude and ungualified 
“No”; never, never, would they discuss 
a national agreement with the miners’ 
representatives. Mr. Churchill darkly 
hints that he may bring pressure on the 
owners. Will he do so? 

I am of the opinion that the end of the 
coal strike is not for off. But it is de- 
voutly to be wished that the miners will 
not accept a settlement that does not 
give them adequate assurance on the 
head of reconstruction of the industry, 
as demanded in an admirably worded 
general manifesto issued by their Ex- 
ecutive Committee in connection with the 
formal overtures for negotiation. “Pro- 
vided,” says the manifesto, “it is satis- 
fied that the reconstruction of the in- 
dustry on the lines recommended by the 
Royal Commission would be genuinely 
taken in hand by both the Government 
and the owners, the Miners’ Federation is 
ready at any moment to discuss the 
question of wages.” 

Ah, there’s the nub of the contro- 
versy—reconstruction. 

The following statistics are signifi- 
vant. Prior to the coal strike, import of 
coal into the British realm was insignifi- 
cant. The average weekly import in Au- 
gust was 940,000 tons, the average week- 
ly domestic production during the month 
300,000 tons: As the normal average do- 
mestic consumption is about 4,000,000 
tons, it is evident how industry is 
languishing. The average weekly railway 
receipts in July totaled £2,950,000, as 
against £4,154,000 in July, 1925. 


FRANCE 


OINCARE continues to make defi- 

nite, encouraging progress with 

his program. The situation of the 
Treasury was greatly improved in the 
course of August, thanks mostly to re- 
newal of subscriptions to Treasury bonds, 
the renewal of which is the best obtain- 
able evidence of public confidence. It is 
doubtful if the increase in taxation has 
yet made itself markedly felt; when it 
does, the improvement should be still 
more striking. The Government has no 
dangerous body of maturities to meet be- 
fore next February, so that the bogy of 
inflation is out of the immediate picturé. 
The Bank of France has made large pur- 
chases of dollars and sterling for pro- 
tective purposes. The savings banks re- 


fewer with- 
indication of 


port larger deposits and 
drawals, another happy 
public confidence. 

A moderate optimism is justified. 


GERMANY 


SPOKE above of the German en- 
] trance into the League of Nations as 

epochal. It is indeed that. Germany 
has thereby nearly recovered full status 
as a member of the society of ‘nations 
and a great power. Not quite; certain 
servitudes and disabilities still obtain. 
These she will diligently labor to have 
removed through the League. 

In view of certain egregious instances 
of German bad faith in connection with 
the conduct of the war, the question is 
properly asked: Is Germany, in entering 
the League, actuated by a genuine de- 
sire to cooperate with other nations to- 
ward peaceful settlement of issues, or 
does she propose cynically to use the 
League and to repudiate it should it 
prove insufficiently amenable? Has she 
purged out the poison of Hohenzollern- 
ism? With just the faintest of lingering 
doubt, I would answer those questions 
favorably. It goes without saying, of 
course, that the Germans are not more 
vicious, fundamentally, than other 
peoples; though, perhaps, no other 
people have been plied with so potent a 
poison. There are convincing indica 
tions that the majority of the German 
people regard latter-day Hohenzollernism 
with repulsion and are yearning back 
for the Germany of Schiller, Goethe and 
Fichte. If this be true, the world is to 
be heartily congratulated upon Ger- 
many’s entrance into the League. It is 
a pleasant coincidence that next year is 
Beethoven Year, the 100th year since 
the death of Germany’s most puissant 
genius. Why did not some one think to 
arrange a Beethoven festival in con- 
nection with this year’s League Assem- 
bly? Europe reconciled to the strains of 
the Ninth Symphony! 


SPAIN 


HE officers of the Artillery Corps 

of the Spanish Army have added an 

infamous chapter to the already 
sufficiently infamous record of that 
army for the past century or so. 
Enraged by a Government decree pa! 
tially substituting the method of selec- 
tion for that of seniority in the promo- 
tion of officers, these noble warriors 
plotted mutiny, and mutiny actually 
raised its head in several garrisons. But 
General Primo de Rivera, Premier and 
in effect Dictator, informed betimes, 
quickly suppressed the movement. A 
royal decree, issued at his instance on 
the 5th, imposed martial law through- 
out Spain, all artillery officers were 
placed in arrest, and action was at once 
set afoot looking to the proper court- 
martial proceedings. The other arms 
proved loyal, and detachments of those 
arms executed the arrests. Apparently, 
at Pamplona only was armed resistance 
made to arrest; the result being the 
deaths of a lieutenant and three enlisted 
men of the artillery. How far the rank 
and file were corrupted does not ap- 
pear; but the super-infamous faci 
stgnds out that the cadets of the Mili- 
tary Academy were corrupted. Primo 
de Rivera has through this melancholy 
affair an opportunity to drive home a 
supremely needed lesson; he should im 
prove that opportunity to the full at 
whatever risk to himself. 

Indiscipline, a spirit of insubordina- 
tion and huggerwugger intrigue, has for 
a century past been the curse of the 
Spanish army and a cause of infinite 
woes to the Spanish nation. Some exe 
cutions will be in order; and all officers 
or cadets found to be guiltily implicated 
in the business should be dishdnorably 
dismissed from the service. In view of 


the fact that a mutinous spirit showed 
itself in the infantry on the same issue 
some months ago, it may seem surpris- 
ing that the infantry proved loyal on 
this occasion. The explanation may be 
that the infantry officers have no pas- 
sion of affection for the artillery of- 
ficers, since the latter give themselves 
airs of aristrocratic superiority. Spain 
will not count for much again until the 
military has been definitely and se- 

y subordinated to the civil au- 
thority. Primo de Rivera will be 
well advised to postpone the rest of his 
program of reform and the enhance- 
ment of Spain’s international prestige to 
the most needed of all reforms—that of 
the army and navy. There is no neces- 
sary connection between the above-noted 
business and the plebiscite to -be held 
Sept. 11, 12 and 13. 

A Spanish Fascismo? 

As far back as 1924 Primo de Rivera 
organized the Union Patriotica, a party 
of devoted adherents (early in 1925 they 
were said to number over a million and 
a quarter) which should, all in due time, 
take over and carry forward under “a 
restored régime of constitutional normal- 
ity” the program of the Military Direc- 
torate. Early in July of this year a na- 
tional convention of the Union Patriotica 
was held, at which a spokesman for the 
Government intimated the hope that the 
time would soon be ripe for the conven- 
ing of a “national Parliament.” He 
spoke rather vaguely, but one gathered 
from his remarks that the Government 
did not contemplate a body anywise re- 
sembling the old Cortes, but rather one 
strictly subordinated to the Government, 
which should submit legislative proposals 
and advice to be adopted or not as the 
Government might elect. He said noth- 
ing about the mode of constitution of 
the proposed Parliament, but one was 
moved to infer from sundry by-hints 
that it was intended to draw the mem- 
bership mostly, if not exclusively, from 
the Union Patriotica, that a rdéle was 
contemplated for that party resembling, 
reflected that Primo de Rivera had in 
the Somaten (a revival and nation-wide 
extension of an old provincial organiza- 
tion) an instrument that could be as- 
similated to the Fascist militia. 

Really, we are quite at sea about 
Spain. We get so little news, and so 
much conflict in what we do get. Is or 


e urely 
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Important News forInvestors  [] 


The Start of 
' a Bear Market? 


Whatdoestherecentaction 
of the stock market indi- 
cate? Will investors who 
continue to hold stocks see 
| their profits vanish in a 
drastic price decline? 


Read the latest Brookmire 
Bulletin. In it is given in- 
formation anyone now 
owning securities should 
have. A copy free. Mail the 
coupon. 
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SITIO TTON—The Govern 
ment report just 
given out estimates 


the crop at 15,166,000 
bales, as compared 
with private «reports 
ranging from barely 
above 14,000,000 bales 
to more than 15,500, 
000 bales. What the 
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crop will actually turn out to be is still 


a matter of future climatic conditions. 
It is apparent, however, that unless there 
is radical improvement im weather con- 
ditions the supply this year will just 
about meet the year’s demand, and may 
even run below it should the present im 
provement in the cotéon industry con- 
tinue. 

There are indications that the cotton 
converting trade is ,king up a little. 
However, to what extent the improve 
ment is merely seasonal and to what ex- 
tent it represents a definite turn in the 
long depression is difficult to say with 
any degree of certainty. The general 
sentiment is rather on the bullish side, 
put few people are willing to prophesy 
on this industry. 

Week-end statistics bearing on the 
current situation keep up a cheerful tone. 
The world’s takings continue at a some- 
what higher rate than those of last year, 
with exports considerably in excess of 
those of last year. At the same time cot- 
ton brought into sight is materially be- 
low the amounts of a year ago. Last 
year, however, the crop was not only a 
bumper but an early one, while this 
year the crop is late and in all prob- 
ability below last year’s. 

The quality of the crop is another con- 
sideration of which the trade is not un- 
mindful. The quality of the carry-over 
from last year is generally believed to be 
poor, and if the quality of this year’s 
crop is again poor, the statistical posi- 
tion on a quality basis may be much 
stronger than a mere addition of pro- 
duction and stocks would indicate. 


Range of Cotton Future Prices 


——Oct.— Dec.— Jan 
High. Low. High. Low. High. Low 

Aug. 30..17.77 17.45 17.55 17.47 17.78 17.53 
Aug. 31..17.90 17.69 17.95 17.73 18.00 17.79 
Sept. 1..17.83 17.68 17.88 17.69 17.95 17.75 
Sept. 2..17.80 17.66 17.84 17.75 17.92 17.82 
Sept. 3..17.67 17.46 17.81 17.63 17.89 17.72 
Sept. 4—Exchange closed 
Wk's rge.17.90 17.45 17.95 17.47- 18.00 17.53 
Sept 6.. Holiday 
Sept 7..17.92 17.74 18.08 17.93 18.15 17.98 
Sept 8..18.05 17.38 18.25 17.70 18.28 17.82 
Sept. 8 

close 17.70@17.71 17.87@17.89 17.97@17.99 

—*Mar a 
High. Low. High. Low 

Aug. 30 17.95 17.75 18.10 17.85 
Aug 31. 18.20 17.96 18.35 18.12 
Sept. 1. 18.14 17.97 18.28 18.13 
Sept. 2 18.14 18.04 18.30 18.19 
Sept. 3 : 18.09 17.93 18.24 18.08 
Sept. 4—Exchange closed 
Wk's ree 18.20 17.75 18.35 17.85 
Sept. 6 Holiday 
Sept. 7 18.37 18.20 18.50 18.36 
Sept. 8 18.50 17.98 18.65 18.15 
Sept. 8&8 

close 18.20 18.32@18.34 


RUBBER 


HE rubber market is continuing to 

move within a rather wide radius 

of fluctuations as a res Jt of the 
difficulty traders are experiencing in 
striking a reliable balance of the cur- 
rent situation. Stocks are higher than 
they have been for a long time; the 
seasonal peak of demand for tires has 
probably been passed already. Consump- 
tion of crude rubber this year will most 
likely fall below the record level of last 
year, as far as this country is concerned, 
and the none too bright state of affairs 
in the European countries may bring 
about a similar condition there. 

There are, however, other considera- 
tions which favor the commodity. Akron 
is reporting a very active state of affairs 
and expects that, notwithstanding the 


usual tendeney toward slackening of de- 
mand for tires from now on, the present 
activity should be maintained at a fairly 
high level throughout the Fall months. 
Manufacturers are said to be showing 
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6. 8. Mis- All 
1. Farm 2. Food 3. Textile Building 7. Chem- cella- Com- 
1926. Products. Products. Products. 4. Fuels. 5. Metals. Materials, icals. neous. modities. 
January ‘ . 152.0 157.1 174.7 187.0 128.8 168.5 135. 146.9 156.6 
February . 148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
March . 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April .144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
May .. 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
June 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
Aug. 17 130.5 155.6 152.4 182.6 127.3 165.4 135.2 122.3 146.2 
Aug. 14 132.6 157.0 153.4 182.8 127.1 166.4 135.2 123.2 147.3 
Aug. 31 133.5 156.3 1154.6 183.6 127.2 166.8 135.2 123.6 147.5 
Sept 7 133.1 158.3 156.0 184.2 128.0 167.8 135.2 120.8 148.0 
pow me A figures are averages of weekly index numbers. 
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considerably more interest in the com- 
modity than they have for some time. 
With good Fall weather sales of tires 
for the rest of the year may make up 
for a good part of the slack of earlier 
months, which would mean so much more 
rubber to be replaced by manufacturers. 


Range of Rubber Future Prices 
Oct —Dec.- an.—— 
High. Low. High Low. High. Low. 


Aug. 30..41.30 41.00 41.90 41.60 42.10 41.90 
Aug. 31..41.20 40.50 41.90 41.50 eee 
Sept. 1..40.70 40.40 41.40 41.20 41.50 41.50 
Sept. 2..40.50 40.00 41.20 40.70 41.40 41.20 
Sept. 3..40.30 40.20 40.80 40.20 41.20 41.20 
Sept. 4~—Exchange closed. 
Wk’'s rge.41.30 40.00 41.90 40.20 42.10 41.20 
Sept. 6..Holiday 
Sept. 7..40.50 40.40 41.30 41.10 
Sept. 8 41.10 40.80 
Sept 8 
close 40.20 41.00 41.30 
Feb.- —Mar.— ——June—- 
High. Low. High. Low. High. Low. 
Aug. 30..42.20 42.20 42.30 42.10 eee ew 
Sent 31..41.50 41.50 42.20 42.20 
ept 1 ‘ 
Sept 2..41.30 41.39 e. 70 41.50 
Sept. 3 1.80 41.80 
Sept. 4 -Exchange | 
Wk's rge.42.20 41.39 42.30 41.50 
Sept 6... Holiday 
Sept 
Sept s 
Sept 8 
close 41.40 41.70 42.20 
HE unseasonably cold’ weather is 


tending to check consumption. Ice- 

cream companies are complaining 
of a poor season, and this is probably 
the situation also with companies pro- 
ducing cold beverages. Total meltings 
since January first amovnted only to 
2,177,000 tons, against 2,272,500 tons for 
the same period last year. 

Dr. Mikush’s estimate of a European 
crop (including Russia) of only 7,284,000 
short tons, or 310,000 tons smaller than 
that of last year, is generally accepted 
as the best estimate under present condi- 
tions. However, weather reverses may 
still have an important influence on the 
final outcome of the crops. With the 
current production running below that of 
last year, and perhaps below current 
consumption, the problem becomes chiefly 
a matter of time, i. e., when the heavy 
stocks will be reduced. 

Stocks in the principal ports of the 
world have been estimated on July first 
at 4,712,324 tons, against 3,412,000 tons 
a year ago. This is 1,300,000 tons more 
than last year and some 800,000 tons 
more than at the beginning of this year. 
Such stocks represent two months’ world 
supply, and in addition to stocks of deal- 
ers and invisible stocks they make up 


a larger amount than the world is ac- 
customed to carry. 

While these stocks are a source of 
nervousness to the market, consumption 
in Europe is reported to be at a very 
high rate. Dr. Mikush estimates that for 
the year 1925-1926 ended September first, 
twelve principal European countries con- 
sumed 6,333,000 metric, tons as compared 








with 6,147,000 tons in the 
which is an increase of 


previ 


yuS year, 
3} per cent. 


Range of Sugar Future Prices 


Sept De Jan 
High. Low. High. Low. High. Low. 
Aug. 30.. 2.5 2.51 2.65 2.62 2.68 2.65 
Aug. 31.. 2.55 2.53 2.66 2.64 2.70 2.67 
Sept 1.. 254 2.51 2.65 2.61 2.67 2.65 
Sept. 2.. 2.52 2.51 2.61 260 264 2.64 
Sept. 3.. 251 2.50 2.60 2.59 2.63 2.63 
Wk's rge. 2.55 2.50 265 2.59 2.70 2.63 
Sept 6.. Holiday 
Sept 7 2.50 2.50 2.64 260 2.65 2.64 
Sept. 8.. 2.59 2.56 2.6 2.65 2.70 2.68 
Sept S 
close 2.58 2.67 2.68 
Mar May Juiy 
High. Low. High. Low. High. Low 
Aug. 30.. 2.65 2.64 2.74 2.73 2.83 2.82 
Aug. 31.. 266 2.64 2.75 2.73 2.83 2.82 
Sept. 1.. 2.65 2.62 2.74 2.71 2.81 2.80 
Sept. 2.. 2.62 2.61 2.71 2.70 2.79 2.78 
Sept. 3.. 2.62 -2.61 2.70 2.69 2.78 2.78 
Wk’s rge. 2.66 2.61 2.75 2.69 2.83 2.78 
Sept 6. . Holiday 
Sept. 7.. 2.644 2.62 2.7 2.71 2.81 2.79 
Sept. 8.. 2.66 2.63 2.74 2.72 2.82 2.80 
Sept. 8 
close 2.64 2.72 2.81 


WHEAT 


HE Canadian crop is occupying the 

stage at present almost to the ex- 

clusion of those of all other coun- 
tries. The Bank of Montreal writes in 
its weekly letter: “Harvesting is again 
under way in the Prairie Provinces after 
being held up by wet weather, and many 
districts anticipate a better yield than 
appeared probable a few weeks ago.” 
Private estimates place the Canadian 
crop at around 400,000,000 bushels and 
are having a depressing influence on the 
market. 

There is little of interest in our own 
wheat situation. The Winter wheat crop 
is generally estimated at about 625,000,- 
000 bushels, with the Spring wheat crop 
at around 225,000,000 bushels at the 
most, making a total of 840,000,000 to 
850,000,000 bushels, as compared with 

















Stability 





Stabilized Prosperity? 


Construction activities 
contribution to general prosperity. Even though 
the building boom has gradually waned, it looks 
at the present moment as if construction volume 
in this country had been stabilized at something 
over six billions of dollars annually. 


is not normal. 
Changing trends in construction activity have a 
significance for bankers, investors and for execu- 
tives in every line of business. 

Follow construction trends in the monthly 


and quarterly issues of the Graphic Review 
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Outstanding Features in the Commodities 


669,000,000 bushels last year. One hun- 
dred and eighty million bushels more 
than last year is an impressive increase 
and it is not surprising that the market 
is giving way under the pressure of sell- 
ing. With a Canadian crop almost as 
large as last year, it will mean severe 
competition in the world markets. Yet 
nothing is final yet. Our own crop may 
turn out to be only 830,000,000 bushels 
and the Canadian crop only 375,000,000 
bushels. 

The extent of the shortness of the Eu- 
ropean crops is not precisely known, but 
they may turn out to be about 200,000,- 
000 bushels less than those of last year. 
In that case the situation would be much 
more bullish than generally realized, 
since the total world crop would, under 
such conditions, be less than that of last 
year, and in addition the grain year 
would start with a carryover consider- 
ably smaller than that of last year. 

Recent estimates of the corn crop place 
it at about 2,700,000,000 bushels, and the 


crop is late. ‘ 
WHEAT 
Chicago 
——Sept.——_ ——Dec.—— ——May—— 
High.Lo - >. Low. High. 
Aug. 30. ..1.33% 1.3144 1.364% 1.34% 1.4 1 30% 
Aug. 31. ..1.334%1 1.364% 1.34% 1.41% 1.394 
Sept. 1....1.32% 1.31% 1.36% 1 1.41% 1.40 
Sept. 2....1. 1.30 1. 1.3344 1.41% 1.38% 
Sept. 4 1.314, 1.29 1.34% 1.324%1.40 1. 
Sept. 3 1.30% 1.29% 1.3454 1.3254 1.39% 1.38 
Wk’'s rge..1.33% 1.29 1.36% 1.32% 1.41% 1.38 
Sept. 6 Holiday. 
Gamt.. T....k0n. 2 1.3436 1 1.40 1.38% 
Sept. §....131% 1.20% 1.3444 1. 3a 1.40% 1.38 
Sept. 
dene 1.29% 1.33 1.385% 
STOO. 147% 1.28% 1.50 1.32% 1.83% 1.38 
Jan.7.Apr.3.Ju 8 NO ao fant hug al. 
CORN. 
— t.—— ——Dec —— 
High.Low. High. iow. High. ow. 
Aug 7 oy 81 : 
Aug. 31... .7 744, 82% .81 $9" 
| a. 7 .835 .82% .90 
Sept. 2. 7 7 834%, .8144 .89% 3 
Sept. 3.... .75% .745% .835 .82 .90 .88 
Sept. 4.... 76 .741% (84 .81% (90% .88% 
Wk’'s rge 764 74 8&4 81% .90% .87% 
Sept. 6. Holiday 
Si Ae 833 Fn 90% .89 
Sept. 8. 7 75% ‘ay 83 91 -89% 
Sept. 8 
close .... 76% 83% 901, 
Ree vee 914 75 97% .66% 
2. -00% 
, AP, git, May 8.Aug.i1. May 29 


—sSep ans ‘aiggiai May— 
“High Low. High Low. ig +7 i 
.36 


3. . 36 tw $ A pres 
Aug § 36 36 a 403 4 Be 
Sep t. 2 . 37% . F : j 454 
Sot 2 Se ae UR ee 
Sept. 4. 3 35% .41 4 46 §©6.45% 
Wk’'s rge. .37%% .35% .41% .40 46 44% 
Sept. 6... ‘Holiday. 
Sept. 7.... .36% . At .40% 45% .45% 
oy 8 36 P 41% A0% 45% 45% 
ept. 
close 3 40% ADR 
Range for f 
19: oy 47% .40 .38 
Feb.1. Sep. .7y, . Ag. 30. ac 11.Mr.23. 
— a 
Tr of oo, Higt . Hi hbo Ww. 
Aug. 30 9 94 41 1.0: 
Aug. 31 i i $8 1. 1. 
ept. 1.... 94% .94 1. .99%4 1. 1. 
Sept. :- ‘ : a 3 98) y 07 . oe 
Sept. 3.... : ; 
Sept. scion -91 Sof LOH 1 025 
’s rge. 914 1.07 1.02! 
Sept. 6. . Holiday. 
Sept , 91% .98 2% 1 04 1.03% 
Sept. 8.... 2 911" 98 9644 1.04% 1.02% 
Sepi. 8 
c1iose .92 96% 1.03 
Range for 


19 1.14% .90 1.11 1.02% 
July 19. wee 18 saty id. tune 1.Aug.18.Sept. 8. 


COFFEE 


HE coffee market has been rather 
uninteresting this week, with a per- 
ceptibly lower price trend, which is 

due in part to the low level of consump- 
tion at this season and in part to the 
pressure of moving the crop in the ter- 
minal markets of Brazil. 

The statistical position of the com- 
modity still impresses one as being quite 
sound aside from the fact that the Bra- 
zilian Defense Committee is vigilantly 
watching for signs of an important down- 
ward trend in order to check it in time. 
It may well happen that the European 
countries, which put restrictions on im- 
ports of wheat, will extend them to cof- 
fee. But if such a thing does take place 
it is doubtful whether it will mean much 
in the way of depressing prices. 

Stocks are moderate and the current 
crop may well be below current con- 
sumption. 








SPOT PRICES OF IMPORTANT COMMODITIES 








Sept. 6, '2 ug. 30, '26 Sept. 7, ‘2 
es Os Oe CEL) 5 ce ccdesensacsdsncsessacecd = 73 dita si, $1 hs 
oO SS errr ree eee 1 16% 

UGE I IN GUE, Ws 5. «cn c:5.0.010:500 cus onc csces rtm ABS 47% 
Se SS OY re pees Piasamiea 1.02% 1.03% 9814 
i er Rc nnn shacberetabeenbbetsnenee 83 80%, 89 
Beeves, heavy steers, Chicago Hd 7 tneuws awn 10.85 10.90 16.15 
Hogs, day’s avera; +4 Chicago 8 a er 1.60 11.70 12.10 
Cotton, middling 1 U6 dine £540 BAe MAGAKODRS4 540068006 1895 20 2380 
ool, fine staple territory Pik csicdes arenes scene 1.12 @1.15 1.12 @1.15 1.28 @1.3 
Wool, Ohio delaines, greasy basis (lb.)............ 45 46 45 @ .46 53 
Steers, choice —o tk nee 17.00 16.50 21.00 
Hams, Goi rake ibatdendinneeae arse sees 16% 15% 
DU MIN MNES «5 5.i.ocacaceckesescacvedvononcsaut 37. » 37.50 41.00 
} Note aS na as gos aoises ge amand Sade be a 24 25 2644 
ugar. coneretes He.) pa KP CAAEKC SDS HSE Da dEaeROwESA 057 057 056 
Ds ca cckcnsscecsswarensensedesss 18% 18% 21% 
Flour, Minn patent (br. ee a errr re 7.50 8.00 8.35 
Lard, prime Western (100 Ib.).............0es-e06% 15.20 15.75 17.70 
Cottonseed oil, imm. crude, 3. KE. (100 Ib.). - 13.50 13.50 9.123 
Printcloth, 38%4- Sneh, C6008, CFB (yG.)..... <.00000.. OT% 07% 094%4@ .09%% 
Cotton sheeting, brown, d6-inch. 56x60, 4,000 un- ; 
MOU, GOGO BUD CED an oo oc cov ccsspececccecss 09%@ .09% .09% 10%@ .10% 
Cotton yarn, Southern aah warps, No. 20 (Ib.) (341, 34 391 
“—— yarn, Bradford, 2-40s halfblood weaving 7 
COCO oe cere esreeeeer ee seesereeseeeeeeeeeseseese 1 1 144@1.80 2. @2.02% 
Silk, crack double ——-. . - Sarre 685 see ro 6 pa “@6.40 7.00 @7.10 — 
Rayon, domestic, 150 denier. A oy Qb.). 1.65 1.65 2.00 
Coal, anthracite, stove, —— oaks wade 9.50 9 40 
Coal, 1, bituminous, Coal Age index of spot prices 
COOEED 00066946 dO 6b9000.53 VEESCENSCO e666 08 F006 2.07 2.04 2.21 
Coke, Connellsville furnace (tom)............0ee008 $0 3.50 3.4 
Gasoline, motor, steel barrels (gal.)............+.. 21 21 17 
Petroleum, crude, credit belanoas, Oil City (bbl.). RS 20 3.30 05 
Pig iron, tron Age composite (ton)..........-...+. 19.46 9.13 
Finished steel, Iron Age composite (100 Ib.)....... % 439 2.431 396 
Soreer.* electrolytic (lb. ) FEE AE EE Pe Pre ee ee 1430 1435 1462 
TENS RT ET Ome Serr yee srr reor (0885 0885 0945 
NN sds cc. cow chp kuin nnanawiais anole 6TY 65% 57% 
Zinc, Hast St. Louis (Ib.).......-.ccccsccccccccccces 0860 0740 0770 
Lumber American Contractor composite (1, eee ft.)28.40 28.15 29.10 
rick, American Contractor composite (1,000)..... 69 15.69 15.35 
Structural steel, Am. Contractor compomte, (100 as a 
Coe ee ee eee Eee ETOH OE EH EE EEEH SEH EEE EEE HES a ) 
Cement, American Contractor composite (bbl.). 2.38 2.38 2.44 
Leather, Union backs (¥b.)..........0seceseseeeee 41 44 
Hides, native steers, Chicago (Ib.)..........-.-+065 15 15 7} 
paper. newsprint, roll (100 Ib.)............-eeeeeees 3.75 3.80 65 
aaee. wer pine. No. 1 Kraft 9 er 6.75 7.75 8.00 
Der, FL. 16 FACE CF. GD.) . os cc ccccccccvcccsoves 40% 41% 85 
Range of Coffee Future Prices - a : July 
—Sont.—— —DBes sap AA “gn a “ v 
High. Low. High. Lew. High. Low. Aug. 30. : ; 16.47 16.30 3.03 
Aug. 30..18.20 18.03 17.45 17.33 16.93 16.71 Aug. 31 16.49 16.35 16.18 16.05 
Aug.  t 18. 4 18.04 17.45 17.32 16.92 16.73 Sept. 1 ‘ 16.35 16.28 16.05 15.98 
Sept. . 17.95 17.31 17.24 16.75 16.68 Sept. 2 16.33 16.30 16.10 15.97 
Sept. 2 Te. 95 17.85 17.25 17.17 16.73 16.66 Sept. 3 16.30 16.25 16.04 15.97 
Sept. .17.90 17.82 17.21 17.10 16.73 16.64 Week's range 16.49 16.25 1618 15.97 
Wk's r eines 17.82 17.45 17.10 16.93 16.64 Sept. 6.... Holiday 
Sept. .. Holiday. Sept. 7 16.19 16.10 15.85 15.8! 
Sept. 7..17.75 17.60 17.10 16.96 16.57 1645 cure 18.08 1600 15885 15 
Sept. 8..17 17.50 16.98 16.86 16.45 16.40 Sent. 4 , ) 9.89 19 
Sept. : _— — 
close 17.46 16.86 16.40 close 16.03 15.75 


THE UNITED STATES TREASURY 


MNNOUNCEMENT of 
the Treasury’s Sep- 
tember financing in 
the form of $350,000,- 
000 of nine months’ 
certificates of indebt- 
edness clearly fore- 
casts a new Govern- 
ment bond issue in 
December of substan- 
The indications are 


steoeatpen cient 





proportions. 
that long term financing by the Treas- 
ury during both December and March 
will aggregate well over a billion dollars. 


tial 


Preliminary plans of the Treasury 
for its financing during the fiscal year 
of 1927 called for issues of new securi- 
ties over the four regular quarterly peri- 
ods in total amount of $1,521,000,000. 
Treasury estimates made in advance of 
new financing, however, do not include 
securities issued and retired in the same 
fiscal year, as in the case of the Trea- 
sury certificates of indebtedness to be 
issued on Sept. 15, 1926, and retired on 
June 15, 1927. 


Heavy Financing Due in Winter Quarters 


Thus the $350,000,000 issue of certifi- 
cates does not figure in the program for 
the issuance of new Government securi- 
ties during the current year ending 
June 30, 1927. This leaves over $1,500,- 
000,000 to be borrowed over the three 
remaining quarters of the year, which is 
at the rate of half a billion dollars a 
quarter. 

In accordance with past practices of 
the Treasury it is to be expected that 
the bulk of this new financing will be 
squeezed into the two winter quarters of 
December and March. It has been the 
custom of the Treasury when floating a 
bond issue to choose these two quarters 
for the purpose, when market conditions 


generally were favorable, because of the 
fact that a more ready absorption of a 
large issue can be anticipated in the 
Winter with the least disturbance to the 
investment market. 


New Bond Issue 


A new bond issue by the Treasur 
within the next few months has been an 
almost foregone conclusion, as the prob 
lem of handling the $2,400,000,000 of 
Third Liberty bonds maturing in 
tember, 1928, has become pressing. Esti 
mates of new Treasury financing include 
the possibility of another note issue, but 
it is to be presumed that in refunding a 


Almost Certain 


sep 


portion of the Third Liberties longe 
term securities are almost certain to 
play their part. 

New note issues during the current 
year as well as a bond issue are to be 
looked for, but this does not préclude 
resort by the Treasury to longer term 


financing in its refunding of Third Lib- 
erties. In fact, the public debt of the 
United States is now almost entirely on 
a long term basis in the sense that in 
terest bearing debt is made up altogethe: 
of bonds and notes with one exception. 

At present there is only one issue of 
Treasury certificates of indebtedness 
outstanding—namely, the $400,000,000 of 
certificates maturing on Sept. 15, with 
the exception of such unmarketed securi- 
ties—the adjusted service series. The new 
issue to be marketed on Sept. i5 will re- 
place the maturing certificates but will 
leave only one issue of that class of se 
curities outstanding, and that issue will 
mature before the end of the present 
fiscal year, 

The change in the make-up of the out 
standing public debt has been sudden 
and due to the somewhat unexpected 
progress made during the past year in 





Estimates made by the 
year ago, which are 


retirement. 
about a 


aebt 


sreasury 


the last official estimates made public, 
nticipated that during the fiscal year 
1927 a total of $800,000,000 would be 


expended in the retirement of certificates 
f indebtedness. But even allowing $100,- 
000,000 for the operations of the present 
year in connection with preparatory 
financing for the maturity of the sol- 
bonus, the new isue of $350,000,000 

only about half the amount in 


diers’ 


eaves 


ght for which expenditure had been 
planned. New issues of certificates of 


ndebtedness during the present year are 
but it is hardly conceivable that 
they would be offered in total amount of 
5400,000,000 with a maturity of six 
less. 


yssible, 


montns or 
Public Debt Refunding. 


bond issue during the coming 

x months, on the other hand, is prac 

illy predicted on the estimate of ar 
sxpenditure of $1,439,000,000 during the 
I year for the retirement of Treas- 
iry notes and Liberty bonds. The funds 
for this purpose necessarily must be sup 
in part by new financing. 

An element that comes to the front in 
the public debt situation as it now shapes 
question of the repayment of 
war debts by foreign nations. With the 
oreign debt funded on a long-term basis 


new 


present 


plied 


ip is the 


t would appear logical for the Treas- 
to refund the public debt of the 
nited States, as it matures and is not 
etired in full, over a considerable period 
years also. 


Conceding the uncertainties which are 
ttached to foreign repayments over the 
extremely long series of years now pro- 
ided for in the various funding agree- 
nents, nevertheless, it is apparently bet- 
policy for the Treasury to adjust 
the public debt of the United States to 
ymewhat similar basis than to predi- 
ate relatively short-term issues on an- 
cipated foreign repayments. By the 
ise of long-term securities in refunding 
he public debt of the United States the 
Treasury can afford itself ample time 
any future developments. 
H. E. SARGENT. 
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Superior Paper Mills Stock Offering 

[The Superior Paper Mills, Ltd., 
Thorold, is offering direct to the public, 
$100,000 of its capital stock at par. The 
ompany has no bonds or preferred 
stock, and the capital of $250,000 is the 
charge against profits. A total of 
$50,000 of stock has been subscribed for 
at par by the officials of the company 
and their friends. The $100,000 stock is 
being offered without commission or dis- 
count 

The company will specialize in light- 
veight specialty paper, including pat- 
tissue and twisting tissues, two 
grades of paper that are not being manu- 
factured in Canada. That there is a 

irket for these classes of paper is 
strated by the fact that the com 
pany’s entire output is sold already. 
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Mortgage Investors 
Send for this free booklet 


There are certain 
fundamental reasons 
why a real estate 
bond which is guar- 
anteed by the entire 
capital and surplus 
of the house of issue 
is infinitely more de- 
sirable than bonds 
which are not 
guaranteed. 


These reasons are clearly set forth in the 





booklet-—‘‘Why Your Real Estate Bonds 
Should Be Guaranteed.” 
Dept. B-75 


ADAIR REALTY 
& MORTGAGE CO., Inc. 


Exclusiwe Distributors 
270 Madison Ave., NEW YORK 
Phone Caledonia 7160 
rship identical with Adair Realty & 
Co., of Atlanta 


Trust 
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Ct, RADE 
ue to indicate im- 
provement in German 
| business conditions. 
During August there 
were only 490 bank- 
ruptcies or barely 
one-fourth of the 
number in February 
Unemployed working- 
15 numbered 1,604,000, 


reports contin- 





men on Aug. 
or 400,000 less than six months ago. The 
revival in industrial activity has not, 


however, led to labor unrest. The Ruhr 
miners, as a result of the boom in the 
coal industry, have requested a 4 per 
cent. increase in wages, but the matter 
has been managed peacefully. 

One interesting sidelight on labor 
conditions is that the Labor Minister 
reports that strikes and lockouts in 
1925 numbered only 1,766, against 2,102 
in 1924, and a high point of 8,800 in 
1920. Last year was the first since the 
war in which no “political strike” oc- 
curred. : 

The index of wholesale German prices 
on Aug. 25 was 128.2, as against 126.7 
on Aug. 18. The Frankfurter Zeitung’s 
price index for manufactured goods on 
Aug. 30 works out at 126.9. The high 
level was 143.79 in April, 1925. 

Prices on the Boerse were generally 
firm last wek, but reactions due to profit- 
taking prevented any general rise of 
prices and the average of Stock Exchange 
quotations remains below that of Aug. 
21, when the year’s high point was 
touched. The outside public’s interest 
was confined to “specialties,” particu- 
larly to the electro-technical stocks. As 
a result of trust-formation rumors, 
Siemens-Halske, which began the year 
at 65, touched 211 

A reaction was under way this week, 
however, and Siemens & Halske had re- 
ceded to 193 at Tuesday’s close. 

The closing prices on the Berlin 
Stock Exchange on Sept. 7 were as fol- 
lows: 


Farbenindustrie.265% Dtsch. Kali - 115% 

Berliner Paketfahrt 152 
Handels 20244 North Ger 

Deutsche Ba 1k. 160% Lloyd : 152 

— ane or * Disconto Comm.156% 

enix % 

Dtsch. Luxembg.144% Dresdner Bank.139 

A E.G 152 Reichsbank 154% 

Siemens & Harpener . 145% 
Halske 192% Gelsenkirchen. ..157%%4 

Schultheiss 257 Bochumer ... 136% 

Austria 


In general the Austrian financial sit- 
uation is improved. The budget outlook 
is particularly favorable, revenue for the 
first six months of 1926, as just reported, 
showing increase of 40,000,000 schillings, 
or $560,000, whereas expenditure did not 
increase perceptibly. The total number 
of unemployed in Austria at the end of 
August was 152,482, showing a slight de 
crease as compared with a month before, 
but being higher than a year ago. 

On the other hand, several large 
manufacturing establishments have been 
forced to close down for long or short 
periods, involving the dismissal of work 
people and further increasing unem- 
ployment. The main hope maintained 
for the Austrian industrial outlook is 
that the British coal strike will bene- 
fit the Austrian iron trade through the 
stoppage of imports of British iron 
products. As yet conditions on the in- 
land iron market are unsatisfactory, 
though prices show a slight increase. 

The textile trades are more cheerful, 
however, especially the cotton branch. 
The shoe tradc is dull, but leather 
better, manufacturers of leather goods 
havin, exhausted their stocks. The 
sugar trade outlook is also improved, 
owing to higher prices. 

The eleventh “sample fair” at Vien- 
na opened with a large foreign repre- 
sentation, especially from France, 
whence there is being sent a collective 
exhibit of eighty-four prominent Pari- 
sian fashion firms. 

The closing prices on, Sept. 7 on the 


Foreign Securities in American Markets 





Previous Week 
1926 to Date . 
Same Week, 1925 
1925 to Date 


*Ex interest 





LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York market for the 
week ended Sept. 4, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


NE Ae Ee Ee 


Exchange N. ¥. Curb 
$10,557,000 $2,447,000 
12,708,000 4,087,000 
cae 449,775,450 102,836,539 
ave 12,584,500 1,715,000 
477,035,000 39,118,000 
High Low 
104.46 104.34 


10 Foreign Government Bonds ........ 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Vear to Date. 

British cons. 24%4s 554% @*549-16 55%@55 564%, @53% 56%4@ 55% 
British 5s .101% 101% 102% @99% 1014 @101% 
British 4%s..... 95% 95 954%4@93% 96%@ 96% 
French rentes (in 

Paris) §0.15@48.95 50.054 49.70 52.35@44.20 46.70@46.30 
French W. L. (in 

Paris) 54.45 @ 53.45 53.82@53.10 59.00@45.65 59.95@59.50 


N. Y¥. Stock 


fame Week 1925, 








Vienna Stock Exchange were as follows: 
follows: 


Niederosteriche Unionbank . 103 
Escompt 270 Alpine sahaeat eee 

Bodencredit Krupp ee 

chettnestall ....e 2 O Sene.. 
Te ansta 

Marsusbanh . 63 Leykam Josefstal.168 
Wiener Bank Staatsbarn 0000 0See 
Verein 12u Siemens ..» 190 


Prussian Bonds 


A group of bankers, headed by Harris, 
Forbes & Co., announced early this week 
that offering would be made on Thursday 
of an issue of $20,000,000 of State of 
Prussia 6% per cent. bonds, the first 
loan made by Prussia abroad in more 
than 100 years. 

Before the war all Prussian loans were 
easily absorbed in Germany and the is- 
sues were held so closely by home in- 
vestors that they rarely were even quoted 
on foreign Stock Exchanges. The rate 
of interest which these Prussian loans 
bore ranged from 3 to 3% per cent., 
and the credit of Prussia was equal to 
the Reich itself. Prussia always has 
been the dominating influence in Ger- 
many, the bankers pointed out, and to- 
day has more than 60 per cent. of the 
entire population and area of all Ge»- 
many. 

The purchase of the new Prussian 
bonds by American bankers has attract- 
ed a deal of interest in Wall Street, 
because, in addition to being the first 
Prussian loan placed abroad in more 
than a century, the difficulties which 
had to be overcome in the arrangement 
of this loan were recognized as excep- 
tional. The loan was in process of ar- 
rangement more than ten months, during 
which time Harris, Forbes & Co. had 
several most important executives at 
work on the negotiations. 

A portion of the $20,000,000 Prussian 
bonds has been reserved for distribution 
in England, Holland and Germany. Mer.- 
delssohn & Co. of Amsterdam, Holland, 
are in the banking group, which also 
includes Brown Brothers, the Equitable 
Trust Company and the New York Trust 
Company. 


Philip Morris Consolidated 


Plans for the exchange of stocks of 
the Continental Tobacco Company, Inc., 
and Philip Morris & Co., Ltd., Inc., in 
connection with the recent formation of 
Philip Morris Consolidated, Inc., were 
announced this week in a letter sent to 
stockholders of the two first-named 
concerns by R. M. Ellis, President of 
Philip Morris Consolidated. 

“Philip Morris Consolidated, Inc., is 
authorized to issue 300,000 shares of 
Class A $25 par stock, bearing dividends 
at the rate of 7 per cent. per annum,” 
President Ellis’s letter read in part, 
“payable quarter-annually and cumula- 
tive from Feb. 1, 1927, and preferred 
both as to dividends and principal. It 
is also authorized to issue 1,200,000 
shares of no par common stock, of 


which 425,000 shares have already been 
issued and delivered to the present stock- 
holders of the corporation for the aggre- 
gate consideration of $425,000, and it is 
proposed that 75,000 shares of common 
stock are to be distributed from time to 
time by the directors for such consid- 
eration as the board may fix and to such 
officers, directors, employes and other 
persons as the Board of Directors of this 
corporation shall deem desirable. 

“At a special meeting of the directors 
of Philip Morris Consolidated, Inc., on 
Aug. 26 last, a resolution was adopted 
giving to each stockholder of the Con- 
tinental Tobacco Company, Inc., and to 
each stockholder of Philip Morris & Co., 
Ltd., Inc., the right to exchange his 
shares of stock of either or both com- 
panies for the stock of Philip Morris 
Consolidated, Inc., on the basis of half 
a share of Class A stock and one share 
of the common stock of Philip Morris 
Consolidat-4, Inc., for each share of 
either the Continental Tobacco Company, 
Inc., or of Philip Morris & Co., Ltd., 
inc.” 

Mexico 

The market in Mexican securities is 
marking time. Transactions are few and 
at a slightly higher price level. The con- 
ciliatory remarks of President Calles in 
his address to Congress regarding the 
application of the oil law have attracted 
attention. These remarks, taken in con- 
nection with the report of the Federal 
Oi! Conservation Board to President 
Coolidge predicting only six years’ sup- 
ply from American sources, are inter- 
preted as distinctly encouraging for the 
oil industry in Mexico. 


Discussion of a Rumanian Loan 


According to recent cables from Buch- 
arest, Rumania hopes that the resump- 
tion of negotiations to settle the account 
due to Germany’s issuance of Rumanian 
bank notes during the war will lead 
eventuaily to Rumania receiving an 
American loan through the good offices 
of German bankers. 

Foreign Minister Mitilineu is expected 
to discuss the bank-note question with 
Foreign Minister Stresemann at Geneva. 
Hitherto, Germany has maintained that 
refunding the bank notes was part of 
the war reparations settlement, while 
Rumaria has considered it an entirely in- 
dependent war ciaim. 

While officials are chary of speaking 
on the subject, the impression is abroad 
that the claim may be wiped out through 
a loan from Germany, America lending 
the money to Germany, which would pass 
it on to Bucharest. 


Royal Dutch and Gulf Oil Activity 


Activity prevails in the Benitz oil 
field in the Lake Maracaibo district, in 
Venezuela, as a result of the recent 
completion of a discovery well on the 
properties of the Maxudian Petroleum 
Co. The Royal Dutch Company and the 





Gulf Oil Corporation are shipping ma- 
terials to the field in connection with 
plans calling for the drilling of wells 
to offset the well on Maxudian’s prop- 
erties. 

The discovery well in which Maxudian 
Petroleum has a 35 per cent. royalty 
was drilled jointly by Unity Petroleum 
Company, controlled by Frankel Brothers 
and the Gulf Oil Co., and was com- 
pleted on Aug. 28 at a depth of 
2,431 feet. The well, after a two-hour 
test, produced at the rate of between 
5,000 and 7,000 barrels daily. The open- 
ing up of this new field, which is in the 
Lake Maracaibo district, between the 
famous La Rosa and La Gunillas fields, 
has attracted much attention in South 
American and domestic oil circles. In 
addition to the operations of the Royal 
Dutch interests plans have +°en com- 
pleted for the drilling of additio:.al wells 
on Maxudian’s properties, which are 
leased on a royalty basis to drilling 
companies. 


New Kemmerer Mission to South 
America Under Way 


The first member of the newly formed 
Ecuadorian and Bolivian Missions of 
Financial Advisers to depart for those 
countries is Mr. H. N. Jefferson, for- 
merly with the Federal Reserve Bank of 
New York and now with the First Na- 
tional Corporation of Boston. He is one 
of the group of six men, headed by 
Professor E. W. Kemmerer of Princeton 
University, who were selected at the in- 
vitation of those two nations to counsel 
and assist in the reorganization of their 
finances. 








HOLDERS OF 


| Austrian & Hungarian 
| Securities 


| should send for our new circu- 
|| lar, which discusses in detail 
|| the revaluation of corporation 
|| assets on a gold basis, in these 
countries. 
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News of Domestic Securities 


HE outstanding fi- 
nancing of the week 
is the United States 
Treasury issue of 
$350,000,000, or ap- 
proximately that 

* amount, in nine 

AY a i months’ 3% per cent., 

OM@tcs, aaa t2x exempt, certifi- 
5 Fe 3 cates, dated and bear- 

ing interest from Sept. 15, 1926, matur- 

ing June 15, 1927. 


Under-Secretary Winston stated, in 
announcing the Treasury program of 
financing last Monday, that the Treasury 
will accept in payment for the new cer- 
tificates Treasury 414 per cent. notes of 
Series B, 1926, maturing Sept. 15, 1926. 
Subscriptions for which a payment is 
made in notes maturing Sept. 15, 1926, 
will receive preferred allotment. 

With this issue of Treasury certifi- 
cates the Treasury enters the money 
market for the first time in six months. 
The usual quarterly borrowing by the 
Government was omitted in June, as the 
Treasury was able to retire the securi- 
ties maturing in the middle of that 
month out of surplus receipts. 

The present offering is intended, with 
the balances already on hand, and the 
September tax receipts, to cover the 
Treasury’s further cash requirements 
until the December quarterly tax period. 
There are about $400,000,000 of Treas- 
ury certificates maturing on Sept. 15, 
and during the next three months inter- 
est on the public debt will require about 
$100,000,000. 

But against these obligations of about 
$500,000,000 the Treasury will have 
$350,000,000 to be borrowed on Sept. 15; 
at least $300,000,000 in receipts from in- 
come taxes on the same date, and there 
is now a balance on hand in the Treas- 
ury of about $140,000,000. 

The text of the Treasury circular 
with respect to the September financing 
issued on Monday, in part, follows: 

“The Secretary of the Treasury, under 
the authority of the act approved Sept. 
24, 1917, as amended, offers for sub- 
scription, at par and accrued interest, 
through the Federal Reserve banks, 
Treasury certificates of Indebtedness of 
Series TJ 1927, dated and bearing inter- 
est from Sept. 15, 1926, payable June 
15, 1927, with interest at the rate of 
3% per cent. per annum, payable on a 
semi-annual basis. 

“Applications will be received at the 
Federal Reserve banks. 

“Bearer certificates will be issued in 
denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates 
will have two interest coupons attached, 
payable Dec. 15, 1926, and June 15, 1927. 

“Allotment notices will be sent out 
promptly upon allotment, and the basis 
of the allotment will be publicly an- 
nounced. 

“Payment at par and accrued interest 
for certificates allotted must be made on 
or before Sept. 15, 1926, or on later al- 
lotment. After allotment and upon pay- 
ment, Federal Reserve banks may issue 
interim receipts pending delivery of the 
definite certificates. Any qualified de- 
pository will be permitted to make pay- 
ment by credit for certificates allotted to 
it for itself and its customers up to any 
amount for which it shall be qualified in 
excess of existing deposits, when so no- 
tified by the Federal Reserve Bank of its 

istrict. 

“Treasury notes of Series B, 1926, ma- 
turing Sept. 15, 1926, will be accepted 
at par, in payment for any certificates 
of the series now offered which shall be 
subscribed for and allotted, with an ad- 
justment of the interest accrued, if any, 
on the certificates of the series so paid 
for. 

“As fiscal agents of the United States, 
Federal Reserve banks are authorized 
and requested to receive subscriptions 
and to make allotments on the basis and 
up to the amounts indicated by the Sec- 
retary of the Treasury to the Federal 
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Reserve banks of the respective dis- 


tricts.” 
B. & O. Stock Issue Contemplated 


At the September meeting of the Board 
of Directors of the Baltimore & Ohio 
Railroad it is expected that, in addition 
to acting on the dividend of the common 
stock, the board wil] discuss the advis- 
ability of an early offering of additional 
common. The proceeds of the issue, plus 
funds the company will receive from the 
sale of slightly more than 606,000 rights 
to subscribe to the stock of the Phila- 
delphia and Reading Coal and Iron Com- 
pany, will be used, it was said, to acquire 
the stocks of the Philadelphia & Reading 
Railway owned by the New York Central. 

The rights owned by the Baltimore & 
Ohio have a present market value of 
about $12,000,000. Negotiations for the 
sale of these rights are reported to be 
under way. The Reading shares owned 
by the New York Central comprise about 
20 per cent. of the former company’s 
stock outstanding. 

The Baltimore & Ohio owns slightly 
more, and interests acting for the Balti- 
more & Ohio are said to have acquired 
in the open market and through private 
negotiations a sufficient number of 
shares, together with those possessed by 
the New York Central, to give the Balti- 
more & Ohio a clear majority of Reading 
common and preferred stocks. 

Purchase of the New York Central 
holdings would involve the payment of 
about $40,000,000 or some $28,000,000 
more than the sum the Baltimore & Ohio 
would realize from its Reading Coal and 
Iron rights, assuming that the sale price 
will be the ruling market quotation. 


Columbia Gas and Electric Earnings 


Gross earnings in July of the Columbia 
Gas and Electric Company and _ sub- 
sidiaries were $2,481,282, against $2,406,- 
316 in July, 1925. Surplus after charges, 
including preferred dividends of sub- 
sidiaries, was $437,926, against $421,307. 
Gross income for the first seven months 
of the year was $22,336,419, against 
$18,422,848 in the same period last year, 
and surplus after charges and preferred 
dividends of subsidiaries was $7,223,345, 
against $5,155,660. 


Cities Service Earnings 


The Cities Service Power and Light 
Company and subsidiaries in the year 
ended on March 31 reports gross earn- 
ings of $49,881,404. Net income for the 
period after all deductions was $5,686,- 
967, an increase of 12 per cent. over 
the year ended June 30, 1925. - Net earn- 
ings after preferred dividends for the 
1926 period were $4,957,801, equal to 
$7.63 a share on common stock, against 
$6.46 earned in the 1925 period. 


Erie Steam Shovel Preferred 


Sale of an issue of $3,000,000 of 7 per 
cent. cumulative convertible $100 par 
preferred stock of the Erie Steam Shovel 
Company was announced last Friday by 
Hornblower % Weeks, Hayden, Miller 
& Co., Cassatt & Co. and Spencer, Kam- 
erer & Co. The stock was priced at par. 

The stock is preferred as to principal 
upon liquidation and is entitled to 7 per 
cent. cumulative dividend from Sept. 8, 
1926. It is convertible into common stock 
at $32 a share for the first $1,000,000 
offered for conversion; at $36 for the 
second $1,000,000 offered and at $40 for 
the third $1,000,000 offered. 


C. & O. Purchase of Small Roads 


The Chesapeake % Ohio Railway is 
seeking authority from the Interstate 
Commerce Commission to purchase the 
Greenbrier & Eastern Railroad, the Loop 
& Lookout and the Sewell Valley in West 
Virginia for $2,409,000. The Sewell Val- 
ley, which runs from Meadow Creek Sta- 
tion on the Chesapeake & Ohio to the 
mouth of Sewell Creek, leases the Loop 
& Lookout for $17,158 annual rental. 


This little road runs from Dyer to Nai- 
len, 18.79 miles. 

The Greenbrier & Eastern runs from 
Greenbrier % Eastern Junction to the 
road's shops, eleven miles. A recent in 
quiry by the commission into the pur- 
chase of Greenbrier & Eastern stock by} 
the Chesapeake & Ohio developed that 
the Union Trust Company of Cleveland 
had purchased all the shares for $1,500,- 
000, or $149 each. 


Loree Merger Hearing Announced 


Hearings on southwestern railroad 
consolidation proposals will be begun by 
the Interstate Commerce Commission on 
Sept. 28 in Dallas, Texas. The appli- 
cation of the Kansas City Southern to 
take over the Missouri-Kansas-Texas 
and that of the Missouri-Kansas-Texas 
to take over the St. Louis-Southwestern 
will be discussed. The applications were 
put forward by interests led by L. F 
Loree. Finance Director Mahaffie of the 
commission will conduct the hearings 


R. H. Macy & Co. 


Offering was made on Sept. 8 of a 
new issue of $7,500,000 of 5%4 per cent 
serial gold debenture bonds of R. H 
Macy & Co. by Lehman Brothers at 
prices to yield from 4.75 per cent. to 
5.25 per cent., according to maturity. 
The securities mature $750,000 annually 
Oct 1, 1927, to 1936, inclusive. 

The proceeds of this sale are to help 
redeem $8,000,000 par value of the com- 
pany’s 7 per cent. cumulative preferred 
stock at 115 and accrued dividend on 
Dee. 15. The balance of cash needed to 
carry out this redemption will be sup 
plied out of accumulated earnings of the 
company. The stock called for redemp- 
tion will be accepted on a 4% per cent 
interest basis in payment for the deben 
ture bonds allotted, provided that notice 
of the number of shares to be tendered 
in payment is received not later than 
Oct. 18 next. 

The income account of R. H. Macy 
& Co. for the twelve months ended 
Jan. 30 shows net profits before Fed 
eral taxes of $4,813,815, or 12.2 time 
the interest charges on the debenture 
bonds. The average of such earnings 
for the four years ended Jan. 30 is 
$3,863,585 a year, or more than 9.8 times 
the interest requirements on the deben 
tures. Net sales for the twelve months’ 
period were $66,505,459, and for the six 
months to July 30 were about 15 pez 
cent. greater than last year. It is esti 
mated that net profits have also in 
creased this year in proportion 


Financing 


New York Laundries Consolidation 


Another step in the movement that 
is transforming the laundry industry in 
this country into a chain system is being 
taken, it was announced this week, 
through a consolidation of twelve whole- 
sale laundry companies which rank 
among the most important in the Greate} 
New York district. The merger is the 
latest of a series in various sections of 
the country, and is part of a program 
to promote efficiency and economies 
through large-scale operation. 

The anncuncement says the companies 
included in the amalgamation are the 
St. George Laundry, Inc.; the White Swan 
Laundry; the Quick Service Steam Laun 
dry, Inc.; the Central Steam Laundry 
of Manhattan, Inc.; the Colonial Laundry, 
Inc.; the Jefferson Laundry, Inc.; the 
Pearl White Steam Laundry and Linen 
Suppiy, Inc.; the Adolph Reinitz Laundry 
Corporation; the Radio Wet Wash Laun 
dry Company, Inc.; the Clermont Steani 
Laundry, Inc.; the A. and B. Holland 
Laundry Service, Inc., and the Quaker 
Laundry Company. 


New York State Bonds 


The issue of $28,475,000 New York 
State 4 per cent. serial gold bonds 
awarded last week to a banking syndi- 
cate headed by the Chase Securities Cor- 


poration and Blair & Co., Inc., is being 
offered to the public at prices to yield 
50 to 3.80 per cent. The offering 

ndicate reports particularty 
mand for the longest maturities. 
The bonds are due annually from Sept. 
1927 to 1936, inclusive. Before this 
issue the longest term 4s outstanding 
were for 1927, which is nine years prior 
longest maturity of the present 


good «de- 


issue 


Richfield to Acquire New California 
Oil Field 

Disclosing the first operations of the 
newly formed Richfield Oil Company of 
California in its announced policy of ac- 
quiring additional properties, C. M. 
Fuller, Vice President, has confirmed re- 
ports that Richfield has contracted wit] 
Marland Oil Company of California to 
absorb all production from the new Seal 
Beach field of California. This~ field 

ently discovered by Marland and 
one of the most potentially 
valuable developments of the year. Sim 
ilar announcements from Richfield may 
be expected in future, since the company 
stated when organized that its capitaliza 
tion was especially designed to permit 
expansion and that negotia 
absorption of certain properties 
vere already under way. 

4 confirming the Marland report, 
which had been current several days in 
‘ rancisco and Los Angeles, Rich 
field officials said the company is ar 
ranging to erect a compressor plant and 
bsorption equipment in the Seal Beach 
field and also to construct a compresso? 
connecting this field with the 
refinery in Los Angeles Har 


is rated as 


corporate 


tions tor 


pipe line 


The Seal Beach discovery well is now 
than 1,200 barrels daily, 
and from preliminary indications Mar 
land expects to have from 15,000 to 25,000 
barrels per day from this field within the 
next six months. Richfield will take all 


Tiowing more 


this output, as well as gas produced. 


NOTES 


Lamport & Co., Inc., 
York, are distributing a rather com 
snsive list of offerings available for 
ember investment, which includes son 
ly interesting natural gas company 


44 Pine Street 








Carlisle & Co., Inc., have prepared 

distributing a booklet containing 
a ro ough description, charts and illus 
trati ions of the properties of Northeastern 
Power Corporation 


and are 
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A Day of Reckoning in Mortgage Securities 


We published this advertisement in leading papers in New Yorkin July, August, 
September, 1922; March, 1923; April, 1924, and January, 1926. In view of the developments 
of the last few weeks, we feel that it is appropriate to publish it again. 


The mills of the gods grind slowly, but 
they grind exceeding small. Applied to 
mortgage investments, this inexorable prin- 
ciple means that any mortgage business 
conducted on an unsound basis will sooner 
or later come to grief. An unusually active 
market for securities has recently brought 
to New York a large number of companies 
exploiting the mortgage field upon a new 
basis. The rapidity with which these com- 
panies are selling their real estate mortgage 
bonds, tempting the public by high rates of 
interest, reminds observers of conditions 
thirty years ago, when a similar group of 
mortgage companies came into existence 
issuing real estate mortgage bonds by the 
million to a hungry public. Practically all 
of these early mortgage companies failed, 
and it would appear that any mortgage 
company organized from the selling end 
and not from the lending end is fore- 


ordained to fail. 


To be on safe and permanent ground, a 
mortgage company should be organized by 
lenders of care, skill and experience and 
managed with full information as to fluctu- 
ating real estate values and with a willing- 
ness, year after year, to refuse the large fees 
which accompany excessive loans. In such 
case, the mortgage company should last 
hundreds of years, as have the mortgage 
companies in Europe. 


On the other hand, if a mortgage com- 
pany is organized by expert selling men, 
with excessive expenses for advertising, sales- 
men, office and overhead charges, a pressure 
to get large commissions ensues, under 
which mortgages even up to 100% of the cost 
of the property are accepted. Experience 
shows that such companies last only during 
the intervals long or short—between real 
estate depressions. If it is argued that these 
modern companies cannot fail as the earlier 
companies did, because they guarantee 
nothing, the answer is that when their 
issues of real estate mortgage bonds begin 
to be foreclosed, with losses to investors, 
they can sell no more bonds and will cease 
business. 


How can an investor know whether a 
mortgage company is organized from the 
lending end or from the selling end? First 

by noting whether the mortgage company 
will put all of its own resources as a guar- 


antee back of the mortgage investments it 
sells and, second, by the rate of interest 
which these mortgage investments bear. 
For example, in the present market, guar- 
anteed mortgages are selling to net 5% and 
514%. If the real estate mortgage bonds 
bear 614%, 7% or 712% and are unguaran- 
teed, the investor may be quite confident 
that the company he is dealing with is 
organized from the selling end. The fact 


that an issue of bonds, for example, on an 
office building is written at 612% for ten years or 


more—whereas office buildings in New York over 


a period of years earn on an average less than 4% 
net per annum—does not mean that the investor 
will receive 614% during the life of these bonds, 
but does mean that when the present high rents 
fall his interest rate will also fall. The stream 
cannot rise higher than its source, and as these 
bonds are not guaranteed there is no source from 
which a higher return can be paid to the investor 
than the builing yields in net rentals. In plain 
words, this means that the bond issue will be 
scaled down in amount or in rate to the normal 
interest yield. 

If by chance the investor is so unfortunate as to 
have purchased a bond on a building erected on 
leased land, he is in even a worse position, in that he 
may suffer a total loss. The inexperienced investor 
does not realize that the ground rent, capitalized at 
the current rate of interest, constitutes a heavy first 
mortgage, ahead of his leasehold bonds, so that his 
first mortgage real estate bonds on a building on 
leased ground are in effect second mortgage bonds, 
but are in reality inferior to them, since second 
mortgage bond holders may protect themselves by 
buying up the first mortgage, whereas leasehold 
bond holders have no right to purchase the land, but 
must continue to pay the ground rent for a long 
term of years, whether earned or not. 


The most favorable feature of the recent issues 
of real estate mortgage bonds is the requirement for 
annual reductions of principal. It is true that if 
rentals and values always continue :to increase an 
issue of real estate mortgage bonds, even up to 100%, 
of the value of the property, might “lift itself by its 
boot straps” and ultimately by instalment reduc- 
tions of the principal become a sound investment, 
but in this plan, the economic factors are not taken 
into account. At recurrent intervals come business 
panics, crises and depressions, failures of business 
houses, unemployment, severe drops in rents and 
scaling down of real estate values. It is during these 
periods that holders of excessive real estate bond 
issues will face loss. 

To sum up—the old fashioned mortgage lenders 
view with apprehension the large sales of excessive 
issues of real estate mortgage bonds bearing high 
rate of interest. These old fashioned lenders have 
done business with caution and success over a long 
term of years and their experience has taught them 
that 100% mortgage loans at high rates of interest 
spell loss to the investors who purchase them. 
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News of Canadian Securities 


ANADIAN business so 
far this year has 
been very satisfac- 
tory in practically all 
branches and _ gives 
considerable assur- 
ance of soundness in 
the underlying fac- 
tors, according to in- 

pyetey formation assembled 

by the Royal Bank of Canada. “The 
tangible figures of trade and transpor- 
tation as they have come in,” the bank 
states in the September letter, “have 
shown general gains over the previous 
year. Freight car loading between Jan. 
1 and Aug. 14, the latest available date, 
total 1,840,721 against 1,629,371 for the 
same period in 1925, increases over last 
year being in grain, coal, forest pro- 
ducts, merchandise and miscellaneous 
freight. Bank debits to individual ac- 
counts, which constitute a good index to 
the volume of current business, are run- 
ning well above the totals of 1925, and 
for the first six months of the year show 

a gain of more than 13 per cent. 

Manufacturing Industries—“The ma- 
jor manufacturing industries have been 
generally on a more satisfactory level of 
operations. The iron and steel industry 
is holding up much better than last year, 
as the result of a renewal of railroad 
equipment buying and the greater activ- 
ities of the agricultural implement and 
automobile manufacturers. The cotton 
textile industry has been well sustained 
with orders, although the volume of 
placing business has been affected by 
unsettled price conditions. The woolen 
and worsted goods business has been 
passing through a trying period, but 
wool prices are now firmer in world 
markets and give some evidence of sta- 
bility. The boot and shoe industry, which 
has been hampered by labor troubles and 
irregular prices, is reported to be work- 
ing on a better basis, and hide and 
leather markets have recently become 
stronger. Automobile production, while 
now showing a seasonal decline, estab- 
lished a new high record for the first 
half of the year. 

A high level of production has been 
maintained in the pulp and paper indus- 
try, and the output of newsprint from 
Canadian mills for the first seven months 
of the year totaled 1,056,790 tons, a gain 
of more than 22 per cent. over the same 
period of 1925. 

Construction—“The influence of the 
better agricultural purchasing power 
which has been felt throughout the in- 
dustries has been augmented by the 
heavy expenditures that have been made 
in building and construction work, espe- 
cially industrial and hydroelectric de- 
velopments. Every part of the country, 
with the exception of some of the Mari- 
time sections, shows a higher total of 
building contracts awarded for the first 
seven months of the year, the aggregate 
value for the Dominion being $228,408,- 
300 as compared with $147,723,500 for 
the same period last year. 

Wholesale and Retail Trade—*Re- 
ports of wholesale and retail trade 
throughout the country are almost uni- 
formly good. Employment is at high 
levels. 

Savings and Insurance—“The in- 
creased volume of production and larger 
returns from industry are reflected in 
the investment markets, bank deposits 
and the record of life insurance sales. 
Savings deposits in the chartered banks 
at June 30 last were $1,328,000,000, an 
increase of $9,349,800 in the first half 
of the year, while the amount of life 
insurance purchased during the same 
period aggregated $228,817,000, an in- 
crease of $21,724,000, or 10 per cent. over 
the corresponding months of 1925. 

Agriculture—“The most important 
factor in the business outlook at this 
time of the year, is, of course, the agri- 
cultural situation. The grain crops in 
the West made a good start, but as the 
Summer advanced deficient rainfall and 
high temperatures inflicted some dam- 








age in certain sections of Saskatchewan 
and Alberta. The mid-August report of 
the Dominion Bureau of Statistics placed 
the probable yield of wheat at 316,960,- 
000 bushels, which compares with last 
year’s final estimate of 411,375,750 
bushels. Since that date, however, 
heavy rains have been experienced prac- 
tically throughout the Prairie Provinces, 
with the result that yields will be con- 
siderably in excess of the August esti- 
mate. 

“The Winter and Spring wheat crop 
of the United States has been officially 
estimated at 829,201,000 bushels, against 
last year’s crop of 666,000,000 bushels. 
Estimating the domestic, seed and feed 
requirements of that country at 650,000,- 
0000 bushels, there remains a probable 
surplus of 100,000,000 to 150,000,000 
bushels. European crop reports, however, 
indicate that wheat production outside of 
Russia will be below last year and the re- 
duction probably will be sufficient to off- 
set the increase in the United States. The 
Russian Government states that its grain 
crops are better than last year. The 
availability of any export surplus, how- 
ever, is a matter of as much uncertainty 
as in previous years. The world carry- 
over of wheat this year was moderate, 
and so far as the Northern Hemisphere 
is concerned there appears to be no 
present reason, in the light of probable 


supplies, to expect other than remunera-~ 


tive prices for the Canadian crop.” 


Central Manitoba Mines, Ltd., Formed 


Formation of the Central Manitoba 
Mines, Ltd., under the laws of Manitoba, 
which was announced last week, marks 
the entrance of John Taylor & Sons, one 
of the largest British mining companies, 
into the Canadian gold mining industry 
on a permanent basis. Arthur D. Miles, 
formerly President of the Canadian In- 
ternational Nickel Company, is the rep- 
resentative in Canada of the Taylor firm, 
and is also a director in the new con- 
cern, which succeeded the Central Mani- 
toba Mines, Ltd. 

Henry A. Wentworth, consulting engi- 
ueer of Boston and Winnipeg, formerly 
Vice President and chief engineer of the 
United States Smelting and Refining 
Company, has been made President of 
the new company. The authorized cap- 
italization of Central Manitoba Mines, 
Ltd., is 4,500,000 shares, of which 1,189,- 
892 shares are held in the company 
treasury. It is understood that some 
financing in connection with the insti- 
tution of the new company will be an- 
nounced in a few days. 

John Taylor & Sons have up to the pres- 
ent time financed the Central Manitoba 
mining enterprise themselves, having 
expended about $1,000,000 in develop- 
ing the property in the last two years 
and having successfully proved their ore 
bodies to make them ready for a mill. 
The purpose of the financing which is 
being arranged will be to build the first 
unit of this mill, install mining equip- 
ment and build roads. 

The Central Manitoba Mines, Ltd., is 
the result of an amalgamation of various 
enterprises in Central Manitoba, mostly 
situated on what is known as the W. A. 
D. vein, this block comprising some 1,500 
acres and the original claims which were 
optioned three years ago by Mr. Went- 
worth. Associated with him at that 
time were T. C. Anderson of Winnipeg 
and Howard C. Davis of Boston. Later 
the Anglo-Canadian Explorers went into 
the district and began developing claims 
three miles to the northwest on which 
a narrow high-grade vein about 120 feet 
long has been partially developed. These 
claims have been known as the Solo 
group or Ore Grand. Last Spring Mr. 
Wentworth, Mr. Davis and Mr. Miles 
succeeded while in London in amalgamat- 
ing sixty-two claims. 

Grand Trunk Agreement Terms 

The terms of the settlement of the 


long standing litigation between the 
Grand Trunk Pacific Railway 4 per cent. 


debenture stockholders and the Cana- 
dian National Railways, which was re- 
ported in last week’s issue of The An- 
nalist, have been made public. 

By these terms the Canadian National 
Railways shall create and issue deben- 
ture stock as from July 1, 1926, carrying 
annual interest of 2 per cent., the first 
interest payment to be made on or about 
Jan. 1, 1927. Provision is made for a 
sinking fund equal to 2 per cent. of the 
total amount of stock issued, whether 
still outstanding or not, plus a sum equal 
to the interest that would have been 
payable on any stock previously re- 
deemed out of the sinking fund, had such 
stock been redeemed. 

The amount set aside each year shall 
for the first ten years, from July 1, 1927, 
be applied to the redemption of stock by 
purchase—by tender only—at a price, in- 
cluding a half year’s interest, of not less 
than 60 and not more than 100. After 
that time the stock shall be redeemed by 
drawings at par only. Stockholders are 
invited to send in sealed tenders of their 
steck for redemption. Drawings are set 
for the last week in May, 1927. 





Bondholders’ Committee for Dominion 
Iron and Steel 


A protective committee has been 
formed to represent holders of $4,639,000 
of 5 per cent. consolidated mortgage 
bonds, currency series, of the Dominion 
Iron and Steel Company, Ltd., which has 
defaulted in the payment of the interest 
on this issue due Sept. 1, 1926. The 
bonds are guaranteed as to principal and 
interest by the Dominion Steel Corpora 
tion, Ltd. 

A notice calling for deposit by inter 
ested bondholders declares that “in order 
to realize the full benefit of this guaran 
tee and to protect the rights of the bond 
holders against the Dominion [ron and 
Steel Company, Ltd., it is extremely im- 
portant that united action be taken by 
the bondholders.” 

The committee, which will serve with 
out compensation, is headed by Richard 
F. Hoyt, Chairman, of Hayden, Stone & 
Co.; Root, Clark, Howland & Ballantine 
are counsel, and the New York agency 
of the Royal Bank of Canada is deposi 
tary. 

Certificates of deposit will be issued 
and application made to list such certifi 
cates on the New York Stock Exchange. 


Power Utilities Earnings 
DOMIN. POWER & TRANSMISSION 


Inc. or 
1926 1925 Dec 
July— 
Gross earn.... $257,859 $252,893 +4966 
Gross exp...... 177,939 176,397 +1,542 
Bet GRFR.... 20.0. $79,920 $76,585 +3,334 
12 mos. end 
July 31— 
Current. Previous 
Gross .$3,130,610 $2,997,853 +132,757 
Expen. ....... 2,088,137 2,116,823 28,686 
Net ... .. .$1,042,473 $881,030 +161,443 
SOUTHERN CANADA POWER 
July— 
Gross ‘ $106,394 $98,083 $8,311 
Oper. exp. 40,349 35,088 5,261 
Net earn.. $66,044 $62,994 $3,049 
10 mos. end 
July 31— 
Gross $1,133,517 $962,676 $170,841 
Oper. exp. 388,434 418,701 *30,266 
Net earn. . $745,083 $543,974 $201,108 
*Decrease. 
WINNIPEG ELECTRIC 
July 1926 1925 Change 
Gross ..$416,014 $383,636 +$32,378 
Net rev. 124,226 106,987 + 17,239 
Net income ...... 26,541 12,568 + 13,973 
Spanish River 
The annual report of the Spanish 
River Pulp and Paper Mills for the 


period ended June 30, 1926, which has 
recently been distributed, shows a gain of 
$400,000 in working capital in spite of 
a reduction of $2,500,000 in inventories. 
As was to be expected, earnings were 
lower than in the previous year because 
of lower prices obtained for newsprint, 
but this amount of reduction to 12.15 


per cent., as against 12.65 per cent. in 
1924-25, earned on combined preferred 
and common stock outstanding. 

Gross profits of the company for the 
period under review amounted to $3,743,- 
448 as compared with $3,851,645, and, 
after appropriations of $602,499 for de- 
preciation, $695,046 for interest and 
$250,000 for contingencies and taxes, 
net earnings were shown at $2,195,902, 
as compared with $2,284,571. Dividends 
of $603,365 on the preferred stock and 
$661,290 on the common stock, propor- 
tion of dividends to bondholders at $140,- 
517, and the transfer of $239,744, left 
surplus for the period at $550,986, as 
compared with $658,836 for the preced- 
ing period. 

The balance sheet shows net working 
capital at the highest peak in the his- 
tory of the company. Current assets of 
$11,474,321 from $11,903,160, and current 
liabilities of $1,643,243 from $2,474,488 
revealing working capital at $9,831,078, 
as against $9,427,672 on last year’s bal- 
ance sheet. Net working capital now 
stands at a ratio of 21.7 per cent. to total 
assets. 

Cash and negotiable investments: are 
up over $1,800,000 at $2,426,742, as com- 
pared with $639,922. The investment ac- 
sount of the company is $816,875 from 
$491,875 last year, reflecting the invest- 
ment of Spanish River in the new Mani- 
toba Paper Company. Accounts receiv 
able are up at $2,340,416 from $2,014,946 
and property account is up at $32,387,262 
from $31,817,397. 

The principal changes in liabilities are 
reductions of accounts payable and 
bonded debt and increases in various re 
serve accounts and surplus. Total sur- 
plus and reserve now amounts to almost 
50 per cent. of the preferred and 83 per 
cent. of the common stock and 83 per 
cent. of the funded debt. 

Canadian Pacific Earnings 

Net earnings of the Canadian Pacific 
Railway continue to expand, the state- 
ment for the month of July showing the 
highest net for any July since 1916. 
Gross for the month amounted to $16,- 
598,421, an increase of $1,410,372, while 
operating expenses, $12,677,285, showed 
a gain of $878,112. Operating ratio, 
76.4 per cent., showed a decline from 
77.6 per cent. 

For the seven months period ended 
July 31, gross earnings aggregated 
$101,826,207, an increase of $11,482,339 
over the corresponding period of 1925; 
operating expenses showed a gain of 
$4,791,037, while net earnings amounted 
to $17,877,823, an increase of $6,691,301. 
Operating ratio for the seven months 
period is 82.4 per cent., as against 87.6 
per cent. for the same period of last 
year. 

Comparative figures for the month 
follow: 


July 1926 1925 Inc 
Gross $16,598,421 $15,188,048 $1,410,372 
Wk. exp. 12,677,285 11,799,172 878,112 


Net prof. $3,921,135 $3,388,875 

Seven months: 

.$101,826,207 $90,343,867 $11,482,339 
89,948,384 79,157,346 4,791,037 


$532,266 


Gross 

Wk. exp 
Net prof. $17,877,823 $11,186,521 36,691,301 
Following are the gross and net: 


July— Gross. Net 
1926 ie neneeenen $16,598,421 $3,921,135 
1925 : oom ane 15,188,048 3,388,875 
rrr reer et 14,883,677 2,339,561 


St. Catherine Street Realty Issue 

An issue of $275,000 of 6% per cent. 
sinking fund mortgage bonds of the St. 
Catherine Street Realty Corporation 
were offered during the past week. The 
bonds are secured by a block of bui:ain,zs 
now in the course of construction in the 
retail business centre of Montreal. 


Canadian National Railways 
The gross earnings of the Canadian 
National Railways for the period ended 
Aug. 31, 1926, were $7,260,592, as com- 
pared with $6,759,722 for the same period 
of 1925, an increase of $500,870, or 7 per 
cent. 
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OPEN MARKET-—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


Key. Bid. Offer. 
ARGENTINA: 
9 Arg. 5s, 1909, £20 pcs 91 92 
4 Do . 90% 91% 
9 Do £100 pes 91% 92% 
AUSTRIA: 
3 Austria 6s, SO-year (per kr 
1,000,000) . ‘ ‘ 8% 10% 
4 DD soagssasees welgt .... 8% 10% 
3 Do 6% Treas. (kr. 1,000,000). 13 16 


BELGIUM: 
Belgian restoration 5s, 1919.. 13% 16% 


4 Do premium 5s, 1926 16 17% 
BRAZIL: 
$3 Brazilian Govt. 4s, 1889 (stg.). 57% 58% 
WP scsacnacebduslinsenceantuee 57% 58% 
Do rescis. 4s, 3900 (stg.).... 57% 58% 
3 External, 1900, 57% 58% 
4 Do 1910 54% 4865544 
Do 4%s, 1888 ae ‘ 65 67 
4 Do 5s, 1913 ‘ 70% 71% 
4 Do 5s, 1895 (pounds) 672 68 
CHILE: 
Chilean Ist 5s, 1911 ‘ 79 82 
OLOMBIA: 
Colombian Govt. 6s (external 
1947) (sterling) .. . 82% 84% 


COSTA RICA: 
Rep. of Costa Rica .° 1911 


(sterling and U. ) - 6% 70% 
CUBA: 
9 Cuban Govt. Ss (Port loan 

of 1931) (U. S. $) 9644 


9 Cuban 5s, 1905, internal loan. 9512 96 
CZECHOSLOVAKIA: 

3 Czech, Loan 6% (per kr 
8 Czech. Prm. 4% (per kr 
FINLAND: 


3 Finland 5%s (internal) (per 
finmarks 1,000) 


FRANCE: 


1,000) 21 24 
1,000) 24% 27% 


18% 22% 


3 French Govt. 4s,'17 (fen.2,008) 13% 144% 
4 ee ‘ 13 13% 
15 Do 134%, 13% 
3 Do 5s (Vict.) (per fes. 1,000) 15% 16% 
4 Do e 189 16 
15 Do ei 5% 16 
3 French Prm. 5s,'20 (fcs. 1,000) 192 20% 
4 Do ‘ . 4 21 
3 French 6s, 1920 20 
4 Do , 19% 20% 
GERMANY: 

3 German Govt. W. L. 5s (per 

marks 1,000,000) it 11% 
14 Do ; 3 11 
4 Do i = 1, 
15 Do. 11 11% 
3 German Govt. W. L. 4 and 5% 

MD cosvceece 5 7 
i4 Do 5 7 
4 Do cannan ~ 5 7 
15 Do ; a er Sk, 7 
3 Prussian Consol 3%s (per 

marks 1,000) 98 1.08 
15 Do : . ‘ 1 1.10 


GREAT BRITAIN: 
4 British Victory Drawings 4%. 90 91% 
GREECE: 


Greek Govt. 1964 5%...... .113 118 





GOVERN MENT—BON DS—Continued 


Key. Bid. Offer 
JAPAN: 
9 Japanese Govt.4s,'31 (£20 pes. ) = 
9 Do (£100 pcs.) 
9 Do 4s, 1915 . aac ot 67 
9 Do 5s, 1907 os : “a 81 
ITALY: 
$3 Italian Govt. 5s, 1920 (Teeas.) ) 
(per lire 1,000) 35 37 
4 Do ie seen 33 
15 Sb (dwn tncaedtndintéonetabeaes 35% 36% 
3 Italian Consul. War Loan 5s, 
1918 (lire) aaa 34 
15 Do w.ee. 32% 32% 
MEXICO: 
4 Mexican Govt. Ctf. A sack 14% 
4 Do Ctf. B. coy a 4 
4 Do 20-yr. scrip. 3% on a 17 
9 Do 5s, 1899 . PG 44 
9 Do 6s, 1913 (£100 pes.) 444%, 44% 
9 Do 4s, 1904 ot ditt baie oe eek 27%, 
9 Do 4s, 1910 (£100 pes.)...... 26% 27% 
4 Nat. Ry. 2-year notes.... : a 26 
4 Nat. Ry. 3-year notes........ 30 35 
4 Silver, 3% ‘ cGektame” one 8 
4 Silver, 5% . - 11% 12% 
4 Treas. Series A, 6%... coe 44 
4 Vera Cruz & Pacific 44%. uaa 27 
NORWAY: 
3 Norway 6s, 1920-70 (kroner)..227 231 
4 Do PLS LON A ER ©. 228 230 
3 Norway ll 1927- 31 (per kr. 
1,000) casccascene. ae 
4 Do a eer * 225% 229% 
POLAND: 

3 Poland 6% ext., 1940 (in hel c.) 67 69 
14 Do . 66% 68% 
4 Do i 66 
3 Poland 5% (per 1,000 ‘gloty)... 58 68 

RUMANIA: 
3 Rumanian Reconstruction 5s 
(lei 1,000) 3 
14 Do 2 3 
qd Do 3 
RUSSIA: 
3 4% rentes, 1894 (per 1,000 
rubles) . 5% 6% 
14 Do . ‘ Be 
3 Fifth War Loan 5% ‘ 2 3 
3 Sixth War Loan Bis . @ 3 
14 Do — 3 
3 External 5%s . Bb 16% 
3 External 5%s, ly eepgereets, 6 
3 External 6%s : . 15 17 
3 External 6's, C. D........ 15 16% 
MUNICIPAL—BONDS 
Bid. Ofter. 


Key. 
AUSTRALIA: 


Brisbane 6%s, 1941 (sterling).102 105 


AUSTRIA: 

3 Vienna 5% .... on inak 9% 
14 Do . ; as ichete a 9% 
3 Do 7™ 10 13 
14 IN  ninibn-n waded nance aan 10 13 

BRAZIL 


Pelotas 5s, 1911, J. & D. (stg. ) 67 
Sao Paulo 5s, 1907 7 
Do 6s, 1943 ... . 88 


CZECHOSLOV AKIA: 





3 Carlsbad 4s jenegetnns 12 1 
14 iD ceeseurecessesedcunaus 12 15% 
4 Do ; eae igeana 13 15 
38 Prague 4s 16 1844 





MUNICIPAL—BON DS—Continued 


Do 
ae pre- war (1,000 ms.) 
Do 


RQ ND nO 
Ras 


5 
5 
5 
6 
6 
Frankfort 1916-18 (1,000 mks.) : 
1 
1 
1 
00 


Key. Bid. Offer. 
GERMANY: 
3 Berlin 1882-1915 pre-war (1,000 
marks) 546% 
4 Berlin 1882-1915 pre-war a, 000 ‘ - 
marks) . 5% 6% 
3 Berlin 4s, 1919 a 000 marks) . & 2% 
4 Ee 1% 2% 
3 Berlin 1914- 1915 (1, 000 marks) 5% 6% 
3 Bremen pre-war Sam ——, | 3% 
4 Do ; 2% 3% 
3 Coblenz 1897- 1910 (1,000 mks. ) 8 i 
> reer Serr 
3 Cologne 1912 (2,000 | marks). 5 7 
Oe. BP andccacnes 5 7 
4 De Miuibbarkteseneneatonwer ewe 5 7 
3 ypeen 1875-1913 ac 000 mks.) . z 
4 ‘ ‘ 
3 i... Mee pre war “a, 000 
* marks) ; 5 7 
UE cakeesa becdencqedssatanans 5 7 
3 Essen 1894- 1913 (1, 000 ane - 7 
14 0 casein 7 
a ‘eae 7 
3 Frankfort pre- war(1,000 mks.) 4 
4 
3 
4 
3 
14 
; olan bi ks 
3 mY urg 44s, 1919 (per mks. 
bi iss, pe oa 120 
4 Ds ‘ ‘ ...100 120 
15 Do ; 95 110 
3 Hamburg, 1919, smal! (2,000 
marks) . : # 
4 Do y 
3 Leipsic pre- war 43(1,000 mks.) 5 7 
© i wetheaeeke dics tpadiea sank? 5 7 
3 Munich pre- -war (1,000 marks) 6 8 
4 Do 6 8 
° Nurnberg: pre- war(1,000 mks.) | z 
3 Stuttgart i901- 12 a, 000 mks.). 5 7 
Bee cases 5 7 
4 es 5 7 
: a RUGU AY: 
9 Uigawa 7s, 1945 . 95 96 
RAILROAD—BONDS 
Key. Bid. Offer. 
CUBA: 
ear | Pac. R. R. European 
PRR 74 78 


7 Cuban tNorthern Ry. 6s, 1966. 96 98 
INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
AUSTRIA: 
15 Austrian A. E. G ‘ 1% 15% 
CUBA: 
7 Cuba Co. deb. 6s, 1955........ 95 98 
CZECHOSLOVAKIA: 


B Royal Bank of Bohemia oe. 224 
a a werkakeae 
4 MP, éépeveascacwese 22 = 


GERMANY: 
3 A. E. @. yoo war. cuviecniee 
"ae scccece sindhanesaaiel 3 





INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 
Key Bid 
GERMAN ¥—Continued 


Offer 











3 A. — G., 1919 (per mks 1,000) 2% 2% 
4 2% 2 
3 Badische Anilin pre-war - 2 29 
oh Peer , .. 26 29 
3 Badische Anilin, 1919 ss 8% 10 
14 ne 8 10 
4 ‘ 10 
3 H. “A. 'P. A. G. 4%s ‘ 28 30% 
4 Do 2844 3044 
3 Hoechster Farbwerke . & 29 
3 K 92 aia aK, 7% 
upp, 1921. ane 
4 -. 1% 1% 
3 mth ist series, 1908 22 25 
4 — ae = 7 
3 rupp, 2d series, 1908 ; Ly, 
he 2 “ 
$3 Neckar 5s (per marks 1,000) he lig 
4 at. scapow wars — 7a 1% 
3 North German Lloyd 5%s..... 26 28 
4 D cpacenece canes ae 28_ 
3 Thyssen 4%s (per mks. 1,000) 5%, i 
© EE acsvetaces : 5% % 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Key. Bid. Offer 
AUSTRIA: 
$8 Styrian Water Power.... .04 = .08 
8S | pe ... 04 .08 
HUNGARY: 
3 Rima Murany Steel Works, ex 
coup 2 2% 
4 Do 2 2%, 
15 Do 2 2% 
GERMANY: 
3 A. E. G. com., ex div 35 37 
4 Do. : 37 
3 Badische Anilin com 145 155 
4 Do. i. ; .145 155 
4 Daimler Motors 10% 12 
©. Oe secsegs 10% 12 
3 Deutsche Werke .... 8% 9% 
4 Do . ae 84 9 
22 Leonard Tietz A. G 23 
BANK—ST cS 
Key. Bid. Offer 
AUSTRIA: 

3 Austrian Discount Co 3% 4 
14 <2 3 4% 
1 3 4 
3 Bodencredii 2 2% 
14 Do. 2 2% 
4 Do. 2 2% 
3 Credit Anstalt 1% 2 
14 Do eee 1% 23, 
4 ae 5) 25% 
3 Mercurbank mR 1% 
tr “rer % 1% 
3 Wiener Bank Verein 15, 1% 
oe eta 1% «1% 

GERMANY: 
3 Commerz und Privatbank, ex 
div . re 21 


4 res : 19 21 
3 Deutsche Bank, ex div 38 40 
4 SS aahypers 38 40 
3 Disconto Gesellschaft Bank, 

ex div con 59 
4 Do 57 59 
$3 Dresdner Bank, ex div . 26 28 
14 Do ex div.... 26 28 





OPEN MA 


RKET—DOMESTIC SE 


CURITIES 





PUBLIC UTILITY—BONDS 


ey, Bid. Offer. 
13 Adirondack Pr. & Lt. 6s, 1929.105 106 


13 Alabama Pow. Ist 5s, 1946... .100 10044 
Appalachian Pr. ist 5s, "41 100% 101% 
Asheville Pr. & Lt. 5s, 1942 98 
Associated G. & El. 6s, 1955. . . 102 102% 
Central Pr. & Lt. 6%s, 1952... .109% 110% 

6 Cities Service Co. deb. B......201 

6 Do deb. D ‘ -112 

6 Do deb. E.... edi 118 ne 
Clev. Elec. Ill. 5s, 1939 103% 104 


Colorado Power Ist 5s, 1953 99 100’ 
Columbus El. Power 6s, 1947. + 108% 106% 
Connecticut Power 5s, 1963... .103 105 
Cons. Gas N. J. 5s, 1936. 98 


Continental Gas he El 5s, ‘27. .100 100% 
i Serer ..103 104% 
pe 1s, so peter owe iy 100% 

oO errr r on 60 

gibeattin. ties Houston 5s, 1954... 60 65 


Houston Elec. ist 6s, 1935.... 90 92 
13 Ind’'napolis Gas Ist cons 5s, 52 99 
Interstate. Power 6s, 1944 30° 100” 
Louisiana Power Ist 6s, 1944. ibs 105 
Louisville G. & El. 5%s, 1954 ee 
uisville Light lat” , 1953. .100 ‘ 
Mississippi Riv. Pow. 5s, ‘51. .101 102 
Mississippi Valley 6s, 1947 91 
Mountain States Ist 5s, 1938.. 94 
Do Ist 6s, 1938. 101 
National Pub. Serv. 64s, 1955 97% 
National Pow. & Lt. inc 7s. .105 106 
34. 96 7 
95% 96% 





Pacific Gas & El. ref. 6s. 41. .108% 109 
Savannah El. & Pw Ths, "41.1 , 
Seattle Elec. 5s, 1929. R.,. 100% 
St. Paul Gas Light 5s, 1944.. 101% 
Shawinigan Wat. & P. 5s, 34d 101% 
Sierra-San Fran. Pw. 2d 5s,'49 

3 Southeastern Pr. deb. 6s, 2022 94% 54% 


PUBLIC UTILITY—BON DS—Continued 
Key. Bid. Offer. 
So. Jersey G., E. L. & Tr. 

REE pe RE RE LETT 101% 102% 
Tampa Elec. 5s, 1933.......... - 
West. States Gas & El. 5s,'41. nn” 101 
Wheeling Pub. Service 6s, ‘s2.. nee 
Wheeling Traction 5s, 1931. 7 90 

BPO GB, BG occ ccccccccccccces 99 i 
Wisconsin-Minn. L. & P. 5s,"44 97% 99 
Wisconsin Pub. Ser. Ist 5s, 54 99 100 

RAILROAD—BONDS. 
Key. Bid. 
B. & O. T. C. 4s, 1959 


80 
Cc. C. C. & St. Louis 5s, 1963. .102 104 
Cam. Pas. Geb. GW. .....ccccees 85 86 


Offer. 


Chi. & East. Ill. 5s, 1951...... 77 79 
Fla. East Coast 5s, 1974...... 98 100 
Hudson & Man. rid. 5s, 1957.. 96 97 
N. Y. Cent. rfd Ee 104 106 
Pere Marquette Py "1956. . ae - 103 
St. Louis-San Fr. 4s, 1956. . 83 


4 St. Paul 4%... — 
So. P.-San ¥r. “Ter. 43, 1955.. 85 88 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 

Key. my Offer 
Adams Exp. Co. col. 4s, 1947.. 81 
American Book 6s, 1928...... 100% 101 
American Metal 6s, 1946...... 100 101 
American Tobacco 4s, 1951.... 86 89 

Andian Natl. Corp., Ltd., 6s, 
1940 (with warr.) ........ 160 170 
Do (without warr.) ........ 99% 100 


33 Collateral Bankers 7s, 1950... 84 87 
33 Beneficial Loan Society 6s, 39 94% 96% 
Biltmore - Commodore Hotels 
(N. Y.) 1st Ishold, s. f. 7s,’ ~ 8 101 
Charcoal I. Co. of ‘Am. 8s,'31. 60 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Conti 
Key. Bid. Offer. 
Clyde S. S. Co. Ist 5s, 1931... 99 100 
a eer Machine Tool 7s, 

BOE cesccce B 
Consolidated Tobacco 4s, 1951. 
Continental Mot. 2 Be. 39 100% 1014 

ar 7s, 19 


Continental Su 
Driver-Harris Co. ist 8s, 1931. $9 100 
Prod. 5s, 1961. 25 32 


Hocking Valle 
International Salt 5s, 1951..... 84 8544 


33 Lewis Oil Gor 8s, — 
Little (A. E ts, 1 58 
New England Oil Reet. 8s, 1931 40 55 
Newport Co. 7s, 1932 99 102 
New York Shipbuilding 5s,'46. 92 4 





33 Norwalk Steel 4%s, 1928....... 32 
33 Oil Lease Dev. 8s, 1932........ 31 
Securities Co. of N. Y. . 58 


Standard Text. Pr. ist 
Troy Laundry Mch.deb. 
Utah Fuel 5s, 1931. 97 
Woodward es ist 5s, 1935, 88 89% 
Wurlitzer (R.) Co. deb. 38. 99 «§=6100 


FEDERAL LAND BANK—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds. 


Key. Bid. Offer. 


5s, M. & N., May, 2961-91 paucees 103 
4%s, J. & J., July, 1954-34... .103 
s, J. & J., July, 1953-33..... 
44s, J. & J., Jan., 1956-36... .102 
444s, J. & J., Jan., 1955-35... .102 
4%s, J. & J., Jan., 1953-33... .101 
44s, & N., May, 1942-32: ..101 


444s, & J., yo 1943-33..... 101 
igs . & N., May, 1937-39.. - 
44s, J. & J., ‘July, 1956-36. . 


E 





JOINT STOCK LAND BANK—BONDS 
Key. Bid. Offer 
Atlantic, Raleigh, N. C., 5s, 
-3. ; 100% 102 
Chteeae. of Chicago, Ill., 4%s, 
-35 100% 101% 
Central of Illinois of Green- 

ville 5s, 1952-32 -..-100% 102 
Dallas of Dallas, Texas, 5s, 

1951-31 nec gece 103 
Denver of Denver, Col., 5s, 

1966-36 5a4s0nee 103% 
Des Moines, Towa, 5s, 1953-33.101 102% 
First Carolinas, Columbia, 

Me Ge Oh, Bree ctcccecas 101% 
First of ‘Montgomery Ala., Se, 

1965-35 a 103% 
First Texas 5s, an 966-36. ... 101% 103% 
Fremont, Neb., 1965-35. 7 101 
Greenbrier 5s, "1968 lgeeginee: 102% 103% 
Iowa, Sioux City, Iowa, 48, 

-éetngen 101 
Kansas City of Kansas ity, % 
Mo., 5s, 1965-35 -101% 103 
Do 4 a REEL <snnnknnaesas 100% 
Lexin Ky., 5s, 1954-34....102% 104 
Lincoln a Lincoln, Neb., 44s, 

1966-36 recast ; SEE Ry tes 101% 
Maryland-Virginia of Balti- 

more 5s, -35 103% 

04 


New York of N. Y. 5s, 1955-35.102 1 

Oregon & Wash. 5s, 1953-33. ..100% 

—. ont. Salt Lake City 
101 


trees 163 
Pacific pad ‘Los Angeles 5s, 
anes 102% 
Pacific Coast of Poems 5s, 
badd 103 


1100 103 
San Antonio, Tex 5s, 1952...100% 19a 
102 


St. Louis, Mo., 1952-32... .. 101 
Do 4s, OF Jeep eee 101 10 
, 1954-34 weccoce AMIN, 10840 





Key and Index to Open 
Security Market 


2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 338 

i—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 338 

5—Edwin Wolfe & Co., 30 Broad St., N. Y¥. 
Phone Hanover 2036. See Page 339 





6—Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 339. 

7—Farr & Co., 90 Wall St., N. Y¥. 
Phone John 6428. 

&—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 

9—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 

10—Clarence Hodson & Co., Inc., 135 B’ way, 
N. ¥. Phone Rector 2472. 


1l—Dillon, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 
i2—Minton & Minton, 30 Broad St., N. Y. 


Phone Hanover 5585. See "Page 339. 





13—J. Bache & Co., 
i Hanover 
14—Kaufman State Bank, 112-114 N. La Salle 
St., asenee. Phone Franklin 5722. 


See Pag 

15—Pollock & Ae 165 Broadway, N. Y. 
Phone Cortlandt 0183. 

16—American Founders Trust, 50 Pine St., 
N. Y¥. hone John 

21—Gude, Winmill & Co., 11 Wall St., N. Y. 

Phone Hanover 75: 

22—Lehman Brothers, 16 William St., N. Y. 
Phone Bowling Green 37 

24—J. H. Hirshhorn Co.. 50 Broad St.,N.¥. 

Phone Hanover 5573-4-5. See Page 329 


42 Broadway, N. Y. 





25—May & Co., 32 mecnduay. N. ¥. 
hone Hanover 17 
31—Seybolt & Seybolt, Ene. , 387 Main St., 
Springfield; Mass. Phone Walnut 1736. 
33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 
35—Thomson, Fenn & Co., 56 Pearl St., 
artford, Conn. Phone 2-4141. 
38—A. M. Kidder & Co.. 5 Nassau St., N. Y, 
Phone Rector 2780. 
44—Harvey Fisk & Sons, 120 Broadwav 
Phone Rector 8080. See Page 349 


W. O. Signifies Want Offer. 
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JOINT STOCK LAND BANK—BONDS INSURANCE—STOCKS INDU igi ae MISC ELLANEOUS | 
—Continued Key. Bid. Offer. 
Key. Bid. Offer. | 21 American Surety . erro 183-187 Key. d | 
Shenandoah Valley, Staunton, 21 City of New York............200 310 8 Ford Motors of Canada units. 4% 5 | 
a., 58, ° ee ...-.101 108 21 Continental Insurance .......135 138 24 Fuel Oil Motors 2%, a1, | 
Southwest of Little Rock, 21 Fidelity-Phenix A IIE. 195 198 24 Group No. 1 Oil Go 6.006 6.506 | 
Ark., 5s, 1956-36..... 101% 103 BP PERE WEED 2 osccc sce svccce 175 = 182 8 Do : 6000 6300 | 
Union of Detroit 5s, 1954-34. 101% 103 21 Glens Falls ...... . 38 40 24 Group No. 2 Oil Co % '3y | 
© 444s, 1955-35... we we 21 Globe & Rutgers . 1,440 1,480 24 Hale & Kilburn pf 9 > ual 
ng of Charleston, ba , = | ed American . bteeeeees = oa 33 Hayes Hunt Body 5 | BY, | 
a., 5s, 1955-35 02% : : eyden Chemical new } 
Vieginte. -Carolina of Norfolk. 21 Insurance of North America.. 52 54 13 Hercules Powder pf : 114 116 
a., 5s, 1956-36 -101% 103% | 21 Niagara Fire ................ 235 24 Houston Gulf Gas 6 i 
i Ps | a”, weer eeeeeees ‘soe br} Ide (George P.) Co. pf 20 26 
TE ’ uyvesan ; navel Industrial Finance 6% pi 12 : 
Key REAL ESTAT BONDS. Offer 21 United States Fire... ice) Suhereational Maiicer - 9 9 
25 Am Bond & Mtg. Co. issues Interested Sh WOMERMNTE .» 2-002 ores eenr ses ad 16% Do pf. 104 06 
. 3 yy." - 24 Magdalena Syndicate 2 2% 
25 wages) es ond Co -_. ‘ sea : SUGAR—STOCKS 33 Miller Train Control oa 5 
ate rarer : nteres Key, Bid. Offer 6 Nat. Meultable Invest. units 
25 L. Miller & Co. (all issues). Interested 7c , . 1 8 N.Y. Mte Unit 
25 Soudeum Co. (all issues) _ Interested ; Fonnto Shear Co nom Co... wr A s de g. Units 2 
9° 5 _ JO. es ath oe es 
25 S, W. Stra... & Co. (all iss.).” Interested 3 eee Suter Retining Go... 50 Wilaeteamnant.Pomd Ca. tan O11 
INVESTMENT TRUST—BONDS PB — Sugar Refining Co = = - mk gy © ans wee 75 3( 
international — Trust of America, se- | “; New Niquero Sugar Ref. Co. 60 75 13 Procter & Gamble a 56 
— series 6% gold bonds: —— 7 Sevanna Sug. Ref. Co. com.148 153 33 Puritan Mfg. Units 4€ 
os: inion A, June 1, 1923 101 er ; a. 5, WS of Oriente ‘pf. 3 ot 33 ame Theatre cor " 
7 ° ae ° ice ri e& g Je e com 6 = i 
16 Series B, June 1, 1923..... 100 §=102 33 Do units 24 93 (| 
16 Series C, June 1, 1943.. ..100 102 PUBLIC UTILITY—STOCKS 24 Shattuck Denn 6 i 
16 Series D, 1933. . . - 6 98 e Bid. Offer 24 Silver King Coalition 9 | 
16 Series E * Bene 1943... 92%, 94% 13 Adirondack Pow. & Lt. 7 % pf.107% 108% 24 , sey» Aaa com 165 ue | 
- abama Power pf. 7%...... = - ) 5 | 
INVESTMENT TRUST—STOCKS American Public Util eS 7 |S vo <3 MY, 
38 heater Go. com. ex. div.158 162 
Key. Bid. Offer. Do priog 7% pf....... -% 9 | ebic mom Se, sey 
’ Do partic. 6%. ~ Re con 89 “2 Te Gn & Lact ° 7 
16 weer Founders Trust new - a. Broad River Power ™ Aa 94 96 - exon il & Lane 3 
u ones ; 78 Brooklyn Boro Gas. pf....... 51 ‘ 34 Do + + 
a ORES 6 Central Power and Ligh pf.. 98 102 | ** shompson Starrett’ Go. com..138” 
16 ‘old units) ex div 131 Central States Elec. 91 93 — pe n : -¥* Co. com...135 
4 4 4 135 6 ones  epcomes Co. com. , 45% De 8% pt . deopaiepucedeamucae 
et hades Peis 6 Ve A ek a6 ee Mo, ' re f 
33 Do Ist pf.. ; 34 38 6 Do 4 ; ’ 20% 13 Wilcox Tampa Oil & Gas 43, 
33 Do 2d pf...... 13 18 6 Do preference ‘‘B”’ ......... 7% as ene CoP, Aas pf 7 
i6 Intl. ‘See. Trust of Am. 7% pt., os ™ ye _ & El. (4.40). i 4 24 Zie “ly ‘Proc "e 88 es 68 7: 
© © partic. 8s meee 0 me : eee - sé 
Ser A..... . 102% Do prior pf. 7s.... ; 973 13 ro 55 
16 Do com. stock div. 28 36 Consumers Power 6% pf...... 97% 99 . 
i -Doaauens’.. a Mae Bastern State Stee donb eM RAILROADS—STOCKS 
sd ates e 0 
33 Do 140 145 6 Empire Gas & Fuel ; .. 98% Key. Bid. Offer 
16 Do new units . 125 128 Fort Worth Pow. & 4 7% pf.107 109 12 Alabama Great So. ordinary I 
_ Galveston-Houston Elec ‘ae 24 5 Oo 130 
soens STOCK LAND BAN K—STOCKS ge? 6% pt. icc ‘ce; ; 51 55 12 Do pf 13 4 
Bid. Offer. en as ec. part. ctfs.. 1] 5 D ~— 3 3 
—" of Milwaukee. 80 6. 90 Ga. Ry. & Power 2 1 2 Alabama & Vicksburg 11¢ : 
Chi :. 110 115 Do 8% Loy . . -o.+-- LZ 115 2 Albany & Susquehanna 20614 209 
———.......... 1135-142 Do 7% ps 104% 105 12 Do 206 «208 =| 
Des Moines Fea .. 85 95 Hudson ounty Gas.. 135 137 2 Bz altimore & Cumberland Val | 
DANCER 1255... "123128 Ill. Pow. & Lt. 7% pf......... 99% 100% ley 7% 14 
First Carolinas ... te Interstate Power 7s pe. 92 94 2 Burlington, Cedar Rapids & 
First Texas of Houston.. eae 110 Jersey Central P. & L . 78 pr. 95 97 Northern ; 104 
Fremont ae: ee 8 Kentucky Sec. pf.. --- 80 82 2 Carolina, Clinch. & Ohio 5%.. 98 99 
Kansas City....._ 109 s:113 Long Island Light 7s pf.. 107% 109 2 Canada Southern 591 61 
Lincoln 133-137 ae, River Power : b-4 4 12 0 5916 +61 
in. ; © 6% pf... ieee > A ot & Quince 180” 184 | 
North caroitna oe 45, | 1s Mohawk & Hud. Pow. ist pé.102 108 | 4¢ Chicas. Burl. & Qui ~~ 
St. Louis .... i 140 150 44 New York Steam com. ...128 132 5 Do oe 180 Te 
Southern Minnesota 80 i ‘ oe ee Cees ee -- 99% 101 2 Clev. Cin., Chi. & St. L. com.290 298 | 
3 > eserves . " sbu oh cr 41 2 | 
Virginia (par $5) . 6% Ye Puget Snd, Pw & Lt. od. O% a a6 a “leveland & Pitt r 4 41 ‘ 
BANK—STOCKS 8 Southern Cities Utilities pf... 5 Do 41 423 
Key. Bid. Offer. : 2 Do 7% 71 72 
a RY 300. | INDUSTRIAL AND ) MISCELLANEOUS 12 Do i 72 
American Exch. Pacific. 452 460 _ ‘ 0 oe 6 8 .: ; . | 
Bank of U. S. .314 320 Key. Bid. Otter. | ,2 Conn. Ry. zs > econ 64 66 
Bowery & East River. 390 400 Aeolian Co. 7% pf.... 78 83 : pe aware | gt 40 41 
Bryant Park..... 200 225 Am. Arch. Co 222151106 109 ig gt ae 10642 109 
Butchers & Drovers ($100) 185 195 * Am. Book Co 133 137 2 Ga Sok Fle as . fa "87 
Gneee National, foo 426 : abe ee Mills com. ... 1454 in” 2 Hannibal Bridge .. 104 08 
‘op . 2 artf Co Wester 2¢ 28 
Chatham Phenix 368 24 ~4 Chilean Nitrate........ 18 23 2 Sieeone A. a R ' 45 52 
pS ag Ta page bia 620 8 Ba B. J., Class “A”...... 10% 12 2 Ill. Central leased lines 79 802 
City National . a 40 55 Boston-Wyoming UE eit eaars % il 12° Do 9 8 
15 City Savings Bank, Lt ‘4 “a Bowman Bilt. Hotels com.... 10 u°) "é De 79 5 
jonny ERC - 603 4 | wes on eee | yas. Co. —- 180 : 5 Joliet & Chicago 1197 2 
- , Ha P rother ocomotive Eng Pe ; a me sney, tne 
Fifth Avenue. . 2,200 2,500 ER es Interested B a7 oo. & ad & Chi. pf 106% 106 | 
nel National 2,640 2.6%) || 88 Brunswick-Balke- Coll. pode ae e te =a a 4 SOs 
Harriman National ..........610 wevsen oe Reena | a 2 Lykens Valley R. R. & Coal.. 14% 15% | 
33 Liberty National 249 252 24 Canario Copper .......... a.) % | 2 M., St. P.&S.S. M. leased lines 64 66 | 
ae National . by 492 a Re eae ¥ % | 12 Do 65 66 | 
kcccerne 65 6£ i 
Seaboard National 650 670 Glinchtield: — Sep: = ae 12 Mobile & Birmingham pi 77 = 80s 
Parra ere 32 34 5 77 80 «(| 
p TRUST COMPANIES—STOCKS Crowell i  . ery 85 id 2 Morris & Essex 804, 82 
Key. Bid. Offe, 8 Columbia Phonograph ....... 32 35 12 De 80 82 
Rosk of #. Y. & Tr. Co. & = 2 Cysts Publishing Co. com. ei ta as <7 poe ae men eee a a 
Bankers Trust ... eee - PE... ; ; rlem con 190 194 | 
Brooklyn ...... , ..815 830 8 Dayton Rubber units......... 24 28 & Do....... , 192 19 j 
Central Union. ; 915 945 33 Dickinson Cord Tire.......... 10 14 2 N. Y., Lackawanna & West..104% 106} 
Empire ...... : . 342 348 Dictograph Prod. pf....... 83 87 12 Do... 10444 106% | 
Equitable Trust . ...280 285 ee Sa ae ets 4% 5 Do 10444 10614 
Farmers’ L. & Trust. ..535 545 Digiorgio Fruit units......... 43 47 2 ~ ey Central 80! 81% | 
|, errr 290 300 SS ae 81% 83% 12 i 80% 82 | 
Guaranty ....... : swt | 33 Durant Acceptance .......... 4 5 38 Northern R. R. of N. J 6 7 | 
Irving-Columbia ... 5 0ce ga 330 33 4 yo & Indust rial sec. pf. 97 100 2 Northern Securities Cc 118 121 | 
Manufacturers . ..-.. 915 519 33 Lacdnees widegade 324, 34 2 Ontario & quebec 112 115 | 
New York ..... ; 550 Flint Motors’ Soe nA Tin ae ee ae 3% 2 Oswego & Syracuse 89 1% | 
Title G. & Trust.... 700 715 8 SS rarer 2 3 12 TD seccsecs 89 92 
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RAILROADS—STOCKS—Continued 


Bid 





HARTFORD, 


Bid 
American Hdw. Corp. ex div. 87 
Bigelow-Hartford Carpet com. 75 
‘olt’s Patent Fire Arms Mfg 


Co. 2 GV... 27 
International Silver Co. pf 106 
Niles-Bement-Pond Co. com 

new oe . < 
rorrington Co. com... 68 
Insurance—Stocks 
sid 
Aetna C asualty & Surety Co 
ex div 760 
Aetna Life Ins. Co. ex div 650 
Do full paid receipts 650 
Do part paid receipts 540 


Aetna (Fire) Ins. Co. ex div.523 
Automobile Insurance 

Conn. Gen. Life Ins. Co 1685 
Hartford Fire Ins. Co. ex div.490 
National Fire Insurance Co. .735 
Phoenix Fire Ins. Co. ex div. .570 
Travelers’ Ins. Co. ex div 1240 


SPRINGFIELD, MASS. 


y Bid 
Berkshire Cotton Mfg. 13 
Chapman Valve Mfg. Co. pf. .105 
Consol. Dry Goods ‘0. com 35 

Do pf 5 pia a awe is 92 


ors 


Farr Alpaca ...... 172 
Fiberoid Corp. pf..... 7 
Indian Motocycle ..... 95 
Milton Bradley Co. pf. 104 
Springfield Bank Stock 

Springfield Bank Stock 

Springfield Fire & M. Ins. Co.455 


apcinenet Gas Light Co 58% 


Springfield Railways pf 
West Boylston Mfg. Co. pf 


79 


CONNECTICUT 


Industrial and Miscellaneous—Stocks 
Offer 


{fer 


Pitts., Ft. W. & Chi. pf. 149 152 
Do ; . 148 151 
Do eee P< 148 151 
Do common : 139 141 

Pittsburgh & Lake Erie 150 154 
Do ‘ 150 153 
Do 150 153 
Rensselaer & Saratoga 125 127 
bo ‘ 125 128 
Do , 125 128 

Rome & Clinton. 93 97 

3. W. R. of Georgia : 99 101 

St. Louis Bridge ist pf 116% 118 
Do 116} 118 
Do 116 118 
Do 2d pf , 58 59 
Do 58 59% 
Do x 57} 59, 

Tunnel R. R. of St. Louis 1164 19 
Do 116 118 
Do 7 116 118 
nited N. J. R. R. & Canal. 207} 2091, 
Do 206 210 
Do 208 210 

a, Che nango & Susqg 119 121 

ley R. R. 101 104 

<sburg, Shreveport & Pa- 

ific common 941, 964% 
Do Bp Sigg a) NS 971, 9814 

Do 97 99 
Do pf . 94% 96% 
Do 98 9917, 
Do 98 100 

Ware River...... 124 27 
Warren R. R 69 70% 

TELEPHONE AND TELEGRAPH— 

STOCKS 

i ffer 

Dis. Tel. of N. J. cum.pf.108 LO 

Do com 6. 37 

Do 64 69 

Bell Tel. of Canada 137 140 

Bell Tel. of Pa. 6% pf 111 1123, 

‘ranklin Tel. . 41 45 

Gold & Stk. Tel. .... 115% 117 

New England Tel. & Tel 115 117% 

New York Mutual Tel. 23 26 

N. W. Bell Tel. 64% pf 104! 10544 
yrthwestern Telegraph 43 45 

Ohio Bell Tel... 109 112 

Southern & Atiantic Tel. C 22 24 

Southern New England Tel. .147 152 

CAIN STORES—STOCKS 
Ri fer 

Metro. 5-50c Stores Interested 
Do B bauer 2% 3% 
Do 8% pt. Paereen 34 37 
Do ‘ 33 37 


Industrial and Miscellaneous—Stocks 


ffer 
137 


40 
9” 
177 
92 
98 


W.O. 

w.O. 
465 
60 
60 
78 





OPEN MARKET-CANADIAN SECURITIES 








CANADIAN GOVERNMENT—BONDS 


EXTERNAL ISSUES. 

Key. Bid. Offer. 
11 Dominion of Conate 54os,'29..101% 102% 
il Do 5s, 1931 101% 102 

11 Do 5s, 1937_ ...103 103% 
ll Do 5s, 1952 104% 105 

INTERNAL ISSUES. 

Key Bid. Offer. 
13 Dominion of Canada Sas, '27.. eens 101 

i Do 5s, 1928 100 = 1004 
It Do 5%s, 1932 . ...102 102 

1! Do Bis. | ee ...104 1 

11 Do S48. 1934. 103 103 

11 Do 54s, 1937 ° wa 106% 107% 
11 Do 5s, 1943. * P 101 101% 
il Do 4%s, 1944 96 961. 
CANADIAN PROVINCIAL—BONDS 

Key. Bid. Offer. 
if Alberta 549s, 1927 100 100% 
il Do 54%s, 1928 100% 10143 
it Do 54s, 1933 101%, 102% 
1t = Do 5s, 1930 102%, 103% 
11 Do 5s, 1939 . 100 Tn 
Il Do 5%s, 1947 105% 106 

11 Do 5s, 1948. 100%, 101% 
11 Do 5%%s, 1952 106 i07 





CANADIAN PROVINCIAL—BONDS— 


Continued 
Key, Bid. 
11 British Columabia 4%4s, 1927.. 0% 





ee 3 = Seer 

11 Do 6s, 1941 HG 
1 Do 5s, 1949 ; sal 

1) Manitoba 6s, 1930 . . 102% 
il 8 SE Serre 105 
11 Do 5s, 1944 . -100% 
il FE 5-0. 6.0.0'= 6.0:00i00.0085 112 
11 ee Gy EE obs cp cccesucéveed 1 

if New Brunswick 6s, 1928 ..... 00% 
ul “BR Era 101% 
ll Bee Ge, SEE cécvscce ieceedua 103 
1! = re 100 
il OE aaa 103% 
1l Newfoundland CAs, 1928 ..... 102 
ll 0 644s, 1936 sacha aah 108 
li Do <<? a aeerenes 
il Do 54s, 1942 fa we nce 
il 8, 1943 a ain aro 
11 Nova Scotia De SD aos onda 

il Do 6s, 1930 aS 
il Do 6s, 1936. Lstin eGanoueeee 107 
11 Ontario 6s, 1927. aon 

1! oO 6s, ey .100% 
ii Do Sis, 1929................- 101 
ll o 544s, 1937 ..... otea00 0 nee 
il De we, We ...... eee 


Offer. 


102" 

















CANADIAN PROVINCIAL—BONDS— | 
Continued | 
Key. Bid yf 
il Do 6s, 1943.. 111% 112% 
i} Do 5s, 1952 10144 102! 
11 Quebec 4%s, 1950 96% 97% 
11 Saskatchewan 6s, 1927 100% 101% 
11 Do 5s, 1932 9%, 100% 
il Do 5s, 1942 100 101 
11 Do 5%s, 1946 105% 106% 
11 Do 4%s, 1945 9444 95% 
CANADIAN MUNICIPAL—BONDS 
Key Bid. Offe 
li Greater one maipes Water Dist 
5s, 1929 99% 100 
ll Do 6s, 1930. A 102% 103% 
11 Do 5s, 1952 99 100% 
11 Montreal] (Maisonneuve) 5%s 
193u : 100%, 101% 
ii Do S%s, 1936.... 102% 103% 
il Do 5s, 1943 100 101 
1 Do 5s, 1954 100% 02 
11 Do 5s, 1963 101% if 
11 Ottawa 5s, 1945 100% 101% 
11 Toronto 5s, 1935 99% 1004 
il Do 6s, 1940 109 110% 
11 Toronto Harb. Com. 44s, '53. 93 9414 
11 Winnipeg 6s, 1946 111 112% 


CANADIAN RAILROAD—BONDS 


ie Bid 
Canadian North. - My. 4s, 1930. 95% 

Do 4%s, 1935.... 97 
Do Gis, 1946... ‘ 114% 

Do 7s, 1940 a ae 117 

Canadian Nat. Rwy (Can.) 

44s, 1930 ese YS 

Do 4%s 1954 rr eee 944 

Do (Can.) 4s, 1927 99% 


Canadian Pac. Rv. 4145, 1944. 93% 


Edmonton, Dunvegan & B. ¢ 
Rv (Alberta) 4%s, 1944 93 
Gr. Trunk Ry. (Albd.) 4¢s, °39. 89% 


Do (Sask.) 4s, 1939 8954 
Do (Can.) 6s, 1936 107 

OS re 114%, 
Do 3s, 1962...... 684 
iy = er RH, 


Great Northern Ry. 4s, 1934.. 90 


PUBLIC UTILITY—BONDS 
Cones Let. & Pow., old 


5s, 1949 62 
Duke-Price Pow. Co. 6s, 1949.102! 
Manitoba Power com 4) 

MISCELLANEOUS—BONDS 
Bell Tel. of Can. 5s, 1955 100% 


Rio de Janeiro T., L. & P. Co 


5s, 1935 ai nbigiee 94%, 


Offer. 
96% 
1 fe) 
118 
9914 
oon 
© ‘'t 
94 


44 

90k, 

90%; 
108 
1 1 AY 


8614 
91% 


63 
103% 


1005, 
9514 
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COMPANY NEWS NOTES 


July Net Railway Income 


The principal railroads of the United 
States received net railway operating 
income of $116,895,311 in July of this 
year, it was announced recently by the 
Bureau of Railway Economics. This 
figure is equivalent to a return of 6.33 
per cent. on the carriers’ tentative valua- 
tion and to 5.62 per cent. on their prop- 
erty investment, or the aggregate book 
value. It constitutes the best month’s 
operation, when seasonal variation of 
traffic is taken into account, since the 
resumption of private control. 

Addition of the July earnings brings 
profits of the railroads for the year to 
date to $611,853,632, which is at the 
annual rate of return of 5.71 on tenta- 
tive valuation and 5.06 on property in- 
vestment. During the corresponding 
period last year their net railway oper- 
ating income amounted to $539,184,046, 
or 4.56 per cent. on property investment. 

Gross revenues for the first seven 
months this year amounted to $3,584,739,- 
917, compared with $3,418,506,499 during 
the corresponding period last year, or an 
increase of 4.9 per cent. Operating ex- 
penses for the seven months totaled 
$2,694,801,738, compared with $2,622,298,- 
154 during the corresponding period, or 
an increase of 2.8 per cent. It is largely 
through the reduction of operating ex- 
penses rather than an increase in gross 
that the carriers have been able to report 
the large gains in net. 

Southern District—For the first time 
since Federal control there were no rail- 
roads in the Southern District of the 
country operating at a loss in July. The 
Western District, which is still falling 
far short of a fair return, reported ten 
with a July deficit and the Eastern Dis- 
trict five. 

Total revenues for July amounted to 
$556,514,938, compared with $522,484,181 
in July last year, or an increase of 6.5 
per cent. Operating expenses totaled 
$395,293,865, compared with $382,924,788 
in the same month last year, or an in- 
crease of 3.2 per cent. 

Eastern Dié#trict—-In the Eastern Dis- 
trict the net railway operating income of 
the Class 1 roads amounted to $323,- 


252,948 in the seven months, compared 
with $288,057,469 in the corresponding 
period of 1925. Gross revenues totaled 
$1,807,777,608, an increase of 4.9 per 
cent. over the same period last year, 
while operating expenses totaled $1,354,- 
498,762, an increase of 3 per cent. 

Seven months’ operations brought the 
carriers net of $92,539,645, compared 
with $87,444,618 in the same period last 
year. Gross receipts totaled $510,795,213, 
an increase of 7.9 per cent., while operat- 
ing expenses amounted to $378,168,237, 
an increase of 7.4 per cent. 

Western District — Complete reports 
from the Class 1 roads in the Western 
District, with the exception of the Chi- 
cago, Peoria & St. Louis, show net rail- 
way operating income for the first seven 
months of $196,061,039, against $163,- 
681,959 last year. Revenues amounted to 
$1,266,167,096, an increase of 3.6 per cent. 
over the same period one year ago, while 
operating expenses totaled $962,134,739, 
an increase of seven-tenths of 1 per cent. 

For the month of July the net railway 
operating income of the Western roads 
amounted to $44,810,862. In the same 
month of 1925 net totaled $33,598,265. 


Denver Union Stock Yard Issue 


Blodget & Co. of New York and Bos- 
worth, Chanute & Co. of Denver are mak- 
ing a public offering of an issue of 
$1,000,000 7 per cent. cumulative pre- 
ferred stock of the Denver Union Stock 
Yard Company. The stock is priced at 
100 and accrued dividend to yield 7 per 
cent. The issue is redeemable as a whole 
or in part upon sixty days’ notice at 105 
and accrued dividends. The company has 
had preferred stock outstanding for ten 
years and has always paid dividends reg- 
ularly. Over half of the old preferred 
stock issue was bought in by the com- 
pany in 1925 and 1926, and the balance is 
to be called for payment Dec. 1, 1927, at 
105 and accrued dividend. 

For the year 1925 the Denver Union 
Stock Yard Company reported gross in- 
come of $916,273 and net profit of $204,- 
799 available for dividends. The latter 
was equal to 2.92 times the annual divi- 
dend requirements on the preferred stock. 


Index of Current 


BONDS 


oon Park, N. d., 
© 4.40%, offered "Sept. 8. Geo. 


“ Co. ; Eastman, Dillon & Co., 


Butler peeing, © hicago, ppm Ist leasehold ser g 6s, 
Peabody, yee & Co., 


yield 5% to 
Butterick Publishin 
price 100, yield 6. 
Canada Electric Co., Ltd., 
6.50%, offered — sg 


Delaware County, N. 
4% to 4.10%, hans | Sept. 4. 


. ae Sept. 2. 
, offered Sept. 8. 


East nag | br enicipa! Utility District, Cal., $5,000,000 Water Suppl 
ept. 9. Wi? City 
Estabrook & C 


1935-197 ield 4.55% to 4.65%, offered 
Marshall Field, Glore, Ward & Co.; 
& Co.; Hannahs, Ballin & Lee, 
Moulton & Co.; Anglo London Paris Co. ; 


Co. $2,000,000 10-yr , - te 
alse 


50,000 Ist s f g 6% 
astern Securities 
$450,000 p bigh way 4.20% bonds, A & O, due Oct. 1 1927-1956, yield 
Keech & Co. and Pulleyn & Co., N. Y 


N. Y.; Stevenson, Perry, Stacy & 
Mercantile Securities Co. ; 
Anglo-California Trust Co., San Francisco. 


City of, goes. qe coup g 4%s, M & S, due Sept. 1, 1927-1966, yield 4.25% 
i. ae & Co., Inc. ; 


Remick, Hodges & Co.; Redmond 
M& ml due Sept. 1, 1927-1941, 

, Chicago. 
debentures, a ‘“ S, due Sept. 1, 1936, 
tuart & Co., Inc., N. Y. 


S, vu & S, due March 1, 1951, price 100, yield 


Ceo 


o., Ltd., Halifax. 


r, & 38 J & J, due Jan. 1, 
Harris, Forbes & Co.; 
Wm. x. ‘Com |? Co.; Eldredge 
Chicago; R. : 
Dean Witter & Co.; 


Erie Railroad Co. $8,725,000 participation ctfs, 6% sec g notes, M & S, due March 1, 1930, 


rice 100. a, 
ton ; ; . Newbold’s Son & Co.; 


ield 4.50% to 6%, offered Sept. 8. Not new financing. Shawmut Corp. of 
dward Ps co Stokes & Co., 


Philadelphia ; 


Moore, banned & Lynch and Hambleton & Co., 


Fort Myers, ‘* * 


fer Sept. cNear & Co., 

Fort Worth, ARS 1,000,000 4) 
4.35%, a nd $640. y Hs. J & J, due Jan. 1, 
Allen & Co.; 


Fex Theatre ni niles Bid 
1941, age 4 —- 7. 8. 
Magee Cit 

4.15%, o Bk, ‘Sep t. 9. 


* Lakeland 
Co., N. Y. See advertisement. 
$7,500,000 


mney H.) Co., Ine., ser g 


483 to loo ag 4.15% to 5. oe offered 


and 4%s, $360,000 4 
1932-1 


of, $875,000 g 5s, A 2 40. due hem 1, 1956, price 97, yield 5.20%, of- 


s, J & J, due Jan. 1, 1931- —_ F iw = 
. yield 4.40%, offered Sept. 8 - Kes 


-, Brooklyn, $6,000,000 Ist fee s f g 6%s, M & S, due Sept. 1, 
. Straus & Co., N. Y. 

$1,000,000 School Dist. 4%s, J & J, due July 1, 

Howe, Snow & Bertles, Inc. ; 

Federal Commerce Trust Co. of St. Louis. 


Inc., 


1946, price 7s. ts yield 


Barr Brothers & Co., ,N YW; 


Fla., $75,000 impvt 54s, due 1928-56, yield 5.40% offered Sept. 10. Prudden & 


% debs, A & O, due Oct. 1, 1927-1936, price 
ept. 8. Y. 


Lehman Brothers, N. 


Methodist Hospital, ter. Tenn., $350,000 Ist r © & 5% notes, M & N, due May 1, 1928- 
‘0 


1938, — 100, yield 


, offered Sept. 2. Federal 


mmerce Trust Co., St. Louis. 


- / City of, $2,500,000 4%s, gue June 15, 1927, price 100, yield 4.75%, offered Sept. 


Bo ; Van. In, en a 4 CR: Geo. H. 
sean Dillon & Y¥.; 
Detroit. 


Montclair 


Nassau Co. $1,200,000 
Sept. 8. fivet | National Ban 

New York, State of, $28,475, 000 : ser 
offered Sept. 2. 


Goldman, Sachs & Co.; W. A. Harriman & Co., Inc.; 
Trust Co. ; Sy Aa Trust Co., 

North Hempstead, N. , $550,000 U 
4%s, M 


Inc., and Remick odges & Co 


Burr & Co. ; 
Biddle & Henry, ‘Philadelphia’ and Guardian Detroit Co., 


Stranahan, Harris & Oatis, Inc.; East- 


J., Town of, Shep o08 Oke, MS F, due Sept. 1, 1928-1955, yield 4% to 4.25%, 
offered Sept L; Eldredge & S. n’Y., and 4 hilac 

4s, J & J, due July 1, 1928-1938, 
arr Bros. & Co., inc. ; 
: 4s, M & S, due Sept. 1, 1927-1976, yield 3.50% to 3.80%, 
Blair & Co.; Hallgarten & Co.; 


N. Y., and Marine Trust Co. of Buffalo. 


M. M. Freeman & Co., P iladelphia. 

ield 3.90% to 4%, offered 
Salomon Brothers & Hutzler, N. Y. 
York Trust Co.; Lehman Brothers; 
Barr Brothers & Co., Inc.; Empire 


New 


nion Free School Dist. No. 10 Gitineste> coup or reg 
S, due Sept, "1, 1931- aoe" 4.25%, offered Sept. 8. Geo. B. Gibbons & Co., 





After preferred dividends the company 
reported a balance equal to $5.18 a share 
earned on the outstanding common stock. 
Total net assets were equal to $278 a 
share on the preferred stock. 


American Steel Foundries Preferred 
Called 


Redemption of 1,538 shares of pre- 
ferred stock of the American Steel 
Foundries through operation of the sink- 
ing fund was announced this week. 
Holders of shares drawn by lot will re- 
ceive $110 and accrued dividends. Certifi- 
cates representing preferred stock to 
be redeemed should be presented, duly 
endorsed for transfer, at the office of 
the Equitable Trust Company, transfer 
agent, on or after Sept. 30. 

No further dividends will be paid on 
shares to be redeemed and. the holder 
of such shares will be entitled to receive 
such redemption money only upon presen- 
tation and surrender of certificates for 
shares of preferred stock. 


Gotham Silk Hosiery Stock Redemption 


The Gotham Silk Hosiery Company, 
Inc., announced last week the retirement 
through conversion and sinking fund of 
more than $2,140,000 of 7 per cent. cumu- 
lative convertible first preferred stock. 
The company sold in November, 1925, 
$4,500,000 of this stock. 

The first $1,000,000 was convertible 
into common at $40 a share, the second 
at $45 and conversion of the third million 
is now under way at $50. The sinking 
fund requirement calls for 3 per cent. 
per annum. The company has no funded 
debt and no bank loans. It reported for 
last month the highest total of sales of 
any August in its history. There was a 
gain of 65 per cent. over August, 1925. 
The company recently has purchased a 
new mill in Philadelphia for $2,000,000. 


New Bank Charters 


The Controller of the Currency has 
issued charters to the Teaneck National 
Bank of Teaneck, N. J., capital $50,000; 
the First National Bank of Grayson, Ky., 
capital $50,000, and the First National 
Bank of Auburndale, Fla., capital $50,000. 

The First National Bank of Girard- 
ville, Pa., capital $60,000, and the Lib- 
erty National Bank of Girardville, cap- 


ital $60,000, have consolidated under the 
charter and corporate title of the First 
National Bank of Girardville with a cap- 
ital of $80,000. The Fauquier National 
Bank of Warrenton, Va., capital $100,000, 
and the Fauquier National Bank, Warren, 
capital $25,000, have consolidated under 
the charter and title of the Fauquier 
Bank of Warrenton with a capital of 
$150,000. 


New Haven Gas Light Purchase Approved 


A majority of New Haven Gas Light 
Company shareholders have approved an 
offer of purchase made by the Koppers 
Company of Pittsburgh, it was reported 
this week. The $25 par stock of New 
Haven Gas has been selling at 62 and 
it is reported that the exchange of stock 
will give New Haven stockholders between 
$67 and $70 per share for their invest- 
ment. 

Clarence Blakeslee, President of the 
New Haven Gas Light Company, an- 
nounced approval by the New Haven 
Gas board of the Koppers offer on Aug. 
17. The gas company was incorporated 
in 1847 and is said to be the oldest and 
largest in Connecticut. It supplies a 
population of more than 200,000 in New 
Haven, East Haven, North Haven, West 
Haven, Woodmont, Hamden, Woodbridge, 
Milford and Branford, Conn. Its fran- 
chise is perpetual. 


United Light and Power Earnings 


Gross earnings of United Light and 
Power Company and subidiaries in the 
year ended July 31 were $40,289,625, 
against $34,364,133 in the same period a 
year previous. Surplus after Class A 
and B preferred dividends available for 
depreciation, amortization and common 
dividends was $6,150,153, against $4,777,- 
509. 


Fox Theatre Mortgage Bonds 


An issue of $6,000,000 of Fox Theatre 
and office building first mortgage fee 
6% per cent. sinking fund gold bonds, 
due Sept. 1, 1941, is being offered by 
S. W. Straus & Co. and other bond 
dealers. The bonds are secured by the 
land and twelve-story theatre, store and 
office building to be erected at Flatbush 
Avenue and Nevins Street, Brooklyn, 
ie ¢ 


Security Offerings 


BONDS 


Oklahoma Natural Gas Corp. $6,000 
165 Broadway Building, N. Y. 
hiladelphia. 


644% conv sf lebs, M & S, due Sept. 1, 1941, “e 
99, yield 6.60%, offered Sept. 3 White Weld & Ge: 7 tag" eee 

g $2,000,000 s f 
rice 100, yield 7%, offered Sept. 7. Pearsons- 


Blyth, Witter & Co., N 


genl closed 7s, F & A, due Aug. 1, 1941, 
aft Co., Chicago, el Stroud & Co., Inc., 


Park Murray Office Building, N. Y $2, Oe Ist (closed) fee ser 6%s, due Feb. 15 
685%, “adel N ey ; 


1930-1941, at 6.20% to 
Pasadena, Cal., 


Sept. 7 


. H. O. Stone & Co. 


F & A, due Aug. 1, 1936- 1943, yield 4.30%, offered Sept. 7. The 


pans, coo as. 
Detroit Co., Inc., » and BE. R. Guntneage. In¢., San Francisco 


Seaboard Porentons and Retrigereteao Con 
(closed) 6s, & S, due Sept. 
9. Spencer Trask & Co., 


Me 4 City, $3,000,000 Ist fee & leasehold ser g 
Y"' re Pru 


ce 100 to 99, yield 6% to 6.13%, offered Sept. 
utchins & Co., Inc.; Stevenson, Perry, Stacy 


& Co.; Foreman Trust & Savings Bank, Chicago. 


Shawinigan Water & Power Co. $3,000, 


Higginson '& Co., 
ae Conn., $268,000 
. L. Austin & Co., Hartford 
oat Wis., $100,000 a atte cane 
4.125%, offered Sept. Howe, Snow & 
Sussex Co., Del., 
ept. 9. Bankers Trust 


000 additional Ist ref s 
due Oct. 1, 1955, quien 102%, yield 4.80%, offered 


ais J :* J 15, 1927-1946, yield 4% to 4.05%, 
. Allen’ & Co. oan & 

6s, F & A, due Aug. 1, 

ertles, Inc., N. Y. 

$500,000 Yr 44s, A & O, due Oct. 1, 1934-1953, yield 4.30%, offered 

and € Detroit’ Co., Inc., N. Y. 


f g 5s, Series ‘E,” A & O, 


Sept. 9. ‘brown Brothers & Co.; Lee. 


Jackson & Curtis, Boston, and Alex. Brown & Sons, Baltimore. 


offered Sept. 8. 
ibson. Leefe & Co., N. Y. 


1927-1946, yield 4% to 


United Bond & Share Corp., Seattle, 5-yr cash conv sec g bonds, price 100, offered Aug. 19 


Drumheller, Erlichmann & White 


West Paim Beach, Fla., City of, 
offered Sept. 9 Eldredge & 


eattle. 
1,540,000 5s, 


J & J, due July 1, Re 1936 ld 5% t %, 
‘o. and Halsey, Stuart & Co. ee seer 


STOCKS 


Erie Steam Shovel Co. $3,000,000 conv pf, M, J, 
Not new faneint. Bn gee 9 & Weeks, N. t # 
liac 


Cassatt & Co., Ph 
Permanent rot re Cor 

Class “AA” 

H. Allison Corp. Brooklyn. 


D, par $100, price par, offered Sept 


Hayden, Miller & Co., Cleveland : 


elphia, and Spencer, Kamerer & Co., Erie, Pa 


. $5,000,000 (fifty thousand units), each unit consisting of 1 share 
and 1 share Class “BB common, at $150 per unit, offered Sept. 2. Wade 





ADVERTISEMENT. 


ADVERTISEMENT. 

















— — 
$75,000 MUNICIPAL BONDS 
CITY OF LAKELAND FLORIDA LAKELAND, with a present official population of 
’ ——s incorporated in 1895, is located 30 miles 
ast of Tampa in Polk County, which Count ac 
5% % Improvement Bonds cording to the eperes Census Reperts for i920, 
Due 1928 to 1080 ag Fi 
s c In he value of crops ro- 
Price to yield 5.40% aanat. a -% Polk. County produces “crop. pro. 
= — f the world’s output of phosphaté« 
Descriptive circular and current list = , ] pha 
of many diversified offerings sent These bonds constitute Direct General Obligations 
epon request payable from Unlimited Taxes, and are legally 
1 Incontestable by virtue of Court Validation i 
PRUDDEN & COMPANY 
115 Broadway, New by — 
Telephone Rector 50 
=, a 
7 . 
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Bank Debit d Federal R V nk S$ men 
an edits an eaer eserve Bank Statements 
MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION a NOT ADJUSTED FOR SEASONAL VARIATION 
24 T | T T 24 —_~ ——— . 7 
| | 
2 | 
< | = 4 HN ” 
4 | < <q H ‘ - 
9 2Or— T 20 = 4 6 < 
e O16 i i 6 
a a/1a | 3 
' 
° | uw iS 1 & 
” | Oo; 0° } oO 
z ” ” ” 
° 16r | t 16 s z is Zz 
all =i °o ° 
= | } J) 5 a 
oO } | Jia a 
| | an) 0 
. | | | | | | bs 4 = | | | ‘ 
i919 1920 1921 1922 1923 1924 1925 1926 JAN FEB MAR APR” MAY JUN JUL AUG SEP OCT NOV DEC 
. ° . . - 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist, 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist s Dist. 12, Total Tot, Outside 
Week ended— Boston New York. Philadelphia. Cleveland. Richmond, Atlanta. Chicago. St. Louis. Minneapo'is. Kansas City. Dallas San Fran 12 Dists N. ¥. City, N. Y. City. 
Sept. rere $534,355 $6,124,140 $501,473 20,699 $270,829 $251,921 $1,243,922 $261,808 $170,010 $316,510 $151,027 $618,993 $11,065,687 $5, 817,739 $5,247,848 
ee SS See . 499,776 5,939,182 475,080 p04, 225 255,878 247,192 ,220 274,001 167,925 294,614 146,351 662,720 10,897,164 5,651,604 5,245.560 
ee ay 504, 5,744,463 514,317 612,013 295,729 283.795 1,161,961 271,417 187,716 300,052 149,108 630,595 10,655,173 5,445,305 5.209.868 
LOANS SECURED BY STOCKS AND BONDS 
RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS greg tin Mit. ho 
100; ‘ Tt 100 I 
| | 
he ' . 
= fc i 7 : : — < TOTAL g 
> 80 T 80 5 ; 
ul WW A iJ 3 
4 V © 2} 2 8 
iY | wu 9 
Qa 60 — 160 - S 
| | MS Si 2 
| ” 
| REPORTING BANKS 
| | 
40 40 FOR OTHERS 
i924 1925 1926 ee eee heen: See 
1926 
The latest date for which data are plotted is Sept. 1; data for Sept. 8 received too late for plotting Latest date plotted Sept. | 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN Ly ORES.) 
LEADING CITIES. Combined Federal Reserve Boake. Pf ¥, Potem Reserve Bank 
3 8 Sept. 1 Sept , ept. 8, ept. 1, Sept. 9, 
(In thousands of dollars.) RESOURCES: 926 1936 1955. 1996. 1926. 1925 
All Reporting f , Gold with Federal Reserve 
—Member Banks.—- —New York City.— Chicago. ee ae $1,408,431 $1,395,311 $1,451,175 $352,238 $352,345 $355,728 
Sept. 1, Ang. 25, Sept. 1, an, 25, Sept. 1, Aug. 25, Gold redemption fund with 
1926. 926. 926. 926. 926. 1926. United States Treasury 53,954 53,622 44,340 7,930 8,925 7,478 
Number of reporting banks. 697 57 57 46 46 : - - — 
Loans and ae its, gross: Gold held exclusively 
Secured by U . Government against F . notes $1,462,385 $1,448,¢ $1,495,515 $360,168 $361,270 $363,206 
NINE os nahn acs ans aaa $142,682 $144,742 $44,757 $46,824 gis ese $13,489 Gold settlement fund with — ie 
Secured b stocks and bonds. 5,568,167 5,496,345 2,102,729 2,059,592 944 681,485 Federal Reserve Board 734,727 732,717 679,480 214,764 255,856 164,397 
All other loans and discounts. 8,467,889 8,428,162 2,331,624 2,303,938 696,250 699,077 Gold and gold certificates _ "3 ae 
—— - - held by banks.. 634,353 646, 6€ 595,696 390,188 397,916 353,279 
Total loans and discounts. ..$14,178,738 $14,069,249 $4,479,110 $4,410,354 $1,398,853 $1,394,051 ——— - 
investments: Total gold reserves $2,831,465 $2,828,311 $2,770,691 $965,120 $1, 015, 042 ~ $880, 882 
U. S. Government securities... 2,468,942 2,485,785 896,421 905,138 161,751 163,349 Reserves other than gold 130,501 138,032 110,230 25,109 856 28,759 
Other bonds, stocks and se- - ——— =F —caemeenees rename . — 
SEE cicinddnadaceses$<eee 3,129,646 3,128,762 873,799 876,041 210, 328 208,454 Total reserves . $2,961,966 $2,966,34 $2,880,921 $990,229 $1,041,898 $909,641 
—_—-— — ——- ———___- Non-reserve cash 45,483 49,328 43,614 10, 11,492 13,569 
Total investments........... 598,588 $5,614,547 $1,770,220 $1,781,179 $372 079 $371,803 Bills discounted : 
Total loans and investments... 19,777,326 19,683,796 6,249,330 6,191/533 1,770,932 1,765,854 Secured by U. S. Govern 
Reserve balances with ment obligations 324,831 320,675 364,841 144,112 126,242 185,108 
OS BRR) pen See pe 1,630,157 *° 706,460 655,113 174,174 179,755 Other bills discounted 289,436 305,673 274,351 48,496 50,001 69,226 
COS ER WOME. cece scccccccccces 858 60,787 62,42 20, ‘ - - : = ——- - : 
Net demand deposits . 12,834,959 5,012,380 4,936,162 1,223,137 1,217,478 Total bills discounted $614, 267 $626,348 $639,192 ” $192, 608 $176, 243 $254,334 
Time deposits ............ 5,702,100 , 542 861,545 521,045 20,426 Bills bought in open market 265,984 253,481 214,143 46,030 33,191 22,146 
Government deposits 84,275 15,046 15,046 3,264 3,264 U.S. Government securities: 
Bills payable and rediscounted Parr 45,459 45,605 70,403 1,322 1,322 4,912 
with banks Treasury notes 220,418 217,702 236,801 47,655 45,045 51,361 
Secured by U. S. ‘Government Certificates of indsbtednens 46,407 55, €57 19,910 12,438 14,346 1,228 
DE Sacigc dae kasise soe 244,949 202,104 88,630 64,010 13,954 20,412 - - —— - - 
Peace tkecsnnendsacae 167,271 146,859 33,037 28,012 2,985 855 Total U. S. Government 
— — = securities ..... $312,284 $318,964 $327,114 $61,415 $60,713 $57,501 
Total borrowings from F. R. Other securities..... 3,700 3,700 2,320 ; ; 
ME 0h Sabedecencceccavane $412,220 $348,963 $121,667 $92,022 $16,939 $21,267 Foreign loans on gold 7,500 2,025 
ND EPORTING PR ee and securities. . $1,196,235 $1,202,493 $1 160.2 ones $270,147 ~ $336,006 
ue from foreign banks 669 744 
TOTAL LOANS SECURED BY STOCKS AND BO S OF 57 R Uncollected items . 667,549 620,052 658,5 154,141 151,241 146,072 
NEW YORK CITY MEMBER BANKS Bank premises 59,938 59,931 61,333 16,739 16,740 17,133 
(Thousands.) All other resources 16,754 16, 69¢€ 22,450 ; 4,978 = 4,922 6,388 
For Own For Out-of- Total resources $4,848,534 $4,915,587 $4,857,960 $1,477,189 $1,497,184 $1,429,626 
Account. Town Banks. Others. Total. On Demand. On Time. LIABILITIES: 
Sept. 1.. oe . ..$991,437 $1,098,091 $668,746 $2,758,274 $2,049,160 $709,114 aA — 
CS EE STI NR 941,544 1,072,654 717,012 2,731,210 —- 2,043,623 687,587 Federal Reserve notes in ac- 
tual circulation . $1,746,524 $1,702,902 $1,680,115 $393,378 $389,097 $349,528 
a: eat 
4 ember ankK—reserve ac- 
Comparative Statement of Federal Reserve Banks count ...... ; 2,207,185 2,223,902 2,195,648 841,022 864,941 846,377 
og ne aa 5,565 24,326 a ert er i 973 
iti oreign bank ... 11,339 15, 16¢ j ,784 
Condition Sept. 8 Other deposits 18,235 18,926 20/502 8,842 10/323 9/502 
Gold. Total Bills Total U.S F.. R. Notes in Due Members Ratio . . a a — 
District. Reserve, Discounted, Govt. Secur. Circulation. Reserve Acct. &c. Total deposits $2, 242,324 $2,282,320 $2 244, 506 ~ $856, 310 566 $862,044 
Pere $225, 186,000 ,821,000 $10, 048, 000 $147,072,000 $141,231,¢ 81.9 Deferred availability items 596,902 568,299 585,596 128,444 125,724 124,072 
New York......... 965,120,000 192,608,000 61,415.00 393,378,000 — 841,022'( 79.2 —_ paid in.... = na 123 orf ee 35,717 serene EB ye 
Philadelphi 183,175, 42,188,000 1 147, ,157, 9 Surplus ............ ),310 220,310 837 ’ , 58, 
Eievelama ee 08 003,000 37,505,000 3. 3 se Aer ooo 133, 157.000 by iP other liabilities 18,823 18,266 13,526 3,376 3,178 3,333 
ichmond ........ ,102, 45,628,000 450,000 825, 786, . anes s Eee awe oe 
— eee deed Seba OND 48°510'000 7.450, 000 144'b87 000 oe Ooo os Total liabilities .. $4,948,594 $4,915,587 $4,857,960 $1,477,189 $1,497,184 $1,429,626 
Chicago . 398,431,000 ,081, 49,613,000 210,533,000 335,536,000 76.6 Ratio of total reserves to de- 
St. Louis. 49,775,000 37,957,000 20,293,000 47,633,000 80,935,000 53.3 posit and Federal Reserve 
Minneapolis .. 72,223, 15,116,000 16,931,000 ,345,000 50,449,000 64.9 note liabilities combined 74.3% 74.4 73.4% 79.2% 81.9% 75.1% 
-Kansas City.. 98,190,000 13,069, 28,917, 000 66,683,000 89,708,000 64.7 Contingent liability on bills 
Dallas ... a 44,929,000 24,262,000 20, 44,696, 53,756,000 53.0 purchased for foreign cor- 
San Francisco..... 249,675,000 60,722,000 40, 221¢ 196,560,000 166,432,000 69.3 respondents . $44,824 $44,875 $34,646 $12,191 $12,241 $9,168 
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RAILROAD EQUIPMENT ORDERS (1) 














: DOMESTIC 
i ~Reported in The Railway Age of 
ransportation Sept. 4, 1926. Aug. 28, 1926. Sept 5 —_ 
> 47 ) 
) Percent. |  Jocometives : 
Depar, | Passenger cars sila sail 
: Average From RS (Ons ase 5/100 515 
| Revenue car loadings Period or Date 1008. aS nae Aver. Structural steel (tons) 
’ All commodities . “woes ended Aug. 28 1,136, 23 +13. 
Grain and grain products. .Week ended Aug. 28 57,219 58,840 — 2.8 MONTHLY DATA . 
 ' &f "SP eaeroorr Week ended Aug. 28 212,992 . = +13.7 
Forest products : .Week ended Aug. 28 70,902 + 9.7 STOCK MARKET AVERAGES 
Manufactured products "Week ended Aug. 28 683,460 598 S87 +14.2 
All commodities ...+- Year to Aug. 28 34,699,511 30,324,283 +14.4 ——wy ty 1938. -——__—. —_— July, 1926— Aug., 1925.—— 
Grain and grain produc ts .Year to Aug. 28 1,572,824 1,511,765 + 4.0 High i. Last. High. w Last High Low Last. 
Coal and coke .Year to Aug. 28 6,637,584 5,792,623 +14.6 25 rails 99.51 93.83 99.21 95.26 91.42 95.15 85.79 80.53 83.75 te 
Forest products . --Year to Aug. 28 Ry ye inet Te Tos 25 industrials.....175.79 167.11 171.06 169.27 158.51 167.46 162.37 151.44 159.81 . 
Menufactured products .... Year to Aug. 2! ,599, > ° + Be ‘ 4 . 125. 131.30 124.03 115.98 121.7 
Freight car curplas Third Quarter August 168,884 183,900 i 82 50 combined 136.61 130.94 135.13 131.95 25.93 31.36 24.( 5 21.78 
Per cent. freight cars serviceable..Aug. 15 93.6 3.6 + 5.6 SHARES SOLD, NEW YORK STOCK EXCHANGE 
Per cent. locomotives serviceable..Aug. 15 84.9 78.5 + 8.2 oes _— 
SEUOED COVGMMS 2 ccccccccecccccececs Year to Aug. 1 $3,584,739,917 $3,320,840,603 + 7.9 y . 26 
Expenses .... Year to Aug. 1 2,755,757.819  2,704,787.784 + 1.9 SS ge oo 
Taxes .Year to Aug. 1 217,128,465 182,259,401 +19.2 EEE eee ee eee a 93 932-000 of 300-287 
Rate of return on property invest- : . ND? oe cs cathcedbsens saves ave renaoneenmaten q 4 685 915, 
ment ‘air eturn - oa - yr 
Eastern District ne Year to Aug. ! 5.72 5.75 — 0. 5 Total 9-0 eae mae 44,189, 379 36,731,644 32,865,127 
Southern District ..............- Year to Aug. 1 5.77 5.75 + 0 . 
Western District . ta y to Aug. 1 4.04 5.75 my BOND YIELDS 
United States as a whole .. Year to Aug. 1 5.06 5.75 12 i ‘ 
Aug., 1926 July, 1926 Aug., 1925 
’ 
eS Sa IDLE CARS "ASSOCIATION Average net yield on ten high-priced issues. . 4.395% 4.392% 4.546% 
AMERICAN RAILWAY A IATION att 
Aug. 21 peg Aus. 7 uly 3 July 24 ie LOANS ON COLLATERAL TO MEMBERS OF NEW YORK STOCK EXCHANGE 
Car loadings. — a er a oe Bd si pene i 8 Aug. 31, 1926. July 31, 1926. June 30, 1926 
uly 30 uly 21. uly 1 july 7. une 3 une 2 Demand .$2,363,861,382 $2,282,976,720 $2,225,453,833 
Idle cars oos 199,423 218,977 242,674 246,002 259,338 274,693 Time 778 286 686 714782 807 700 844512 
GROSS RAILROAD EARNINGS Total .$3,142,148,068 $2,997,759,527 $2,926,298,345 
1926. 1925 ~ ey e P. C 
Third week in August, 15 roads $20,284,661 $19,377,682 ‘ 975 + 4.68 COMMERCIAL FAILURES (9) 
Second week in August, 14 roads 23,509,600 22,158,613 + : 350,987 + 6.09 . : 
First week in August, 15 roads 19,791,756 18,665,206 + 1,126,550 + 6.03 Aug., 1926. July, 1926 Aug., 1925 
Fourth week in July, 15 roads... ‘ 28,153,394 26,762,794 + 1,390,600 + 5.19 Number bdake @a%e 1,516 1,661 1,353 
Third week in July, 14 roads 18,948, 200 17,547,235 + 1,400,965 + 7.98 Liabilities ass , . $21,028,125 $66,817,987 $13,651,040 | 
Second week in July, 15 roads 18,873,507 17,886,208 + 987,299 + 5.52 
First week in July, 15 roads 18,862,723 17,481,987 + 1,380,736 + 7.90 NEW BUILDING (3) 
Fourth week in June, 15 roads 25,593,738 23,231,988 + 2,361,750 +10.17 
Third week in June, 15 roads 19,039,129 17,158,394 1,880,735 +10.96 Aug., 1926. July, 1926 Aug., 1925 
Second week in June, 15 roads 18,802,401 17,094,407 +- 1,707,994 + 9.99 (26 Days.) (26 Day (26 Days 
First week in June, 15 roads 18,874,013 17,192,610 + 1,681,403 + 9.75 Average daily building contracts awarded in thirt a ay5.7 ays.) 
Fourth week in May, 15 roads 26,040,097 21,984,062 + 4,056,035 +18.45 pte Eastern States off $23,108,000 $19,958. 920 23.513.68 
Third week in May, 14 roads 18,124 630 15,950,455 + 2.174.175 +13.63 - . eee oS. 56 $23,513,684 
Second week in May, 15 roads 18,443,528 16,581,018 + 1,862,510 + 7.23 —" . me ye 
First week in May, 15 roads. 17-468, 131 16,004,006 + “473,137 + 2.7% INTEREST RATES (2) 
ourth week in April, 15 roads 3,063, 4° 21,891,860 + 1,171,573 + 5.34 P —- ane a 
Third week in April, 14 roads. . 17,368,707 16,204:533 + 1/164:174 + 7.18 . Aug.. 08 July, 1926 Aug., 1925 
Second week in April, 13 roads 17,013,487 15,921,491 + 1,091,996 6.85 Rate on 4-6 months choice commercial paper 4.250% 3. 950¢ 4.190% 
First week in April, 14 roads ‘ 17,646,125 16,514,362 + 1,131,763 t 7.02 - ; 
Fourth week in March, 15 roads 38, os. 156 23,116,172 + 3,709,984 16.09 PIG IRON PRODUCTION (8) 
hird week in March, 14 roads 1 16,555,077 + 1,168,054 + 7.05 , . %« 
Second week in March, 14 roads 17,403,986 16,675,446 + "728.540 i 4.35 Aug.. 1926. July. 1926 Aug., 1925 ~ 
First week in March, 14 roads 17,011,615 16,195,029 + 816,586 + 4.96 Monthly tonnage . 3,200,479 3,223,338 2,704,476 
1926 1925 Average daily tonnage 103,241 103,978 87,241 
Month of June 539, 864,683 507,034,436 + 32,830,247 + 6.47 
Month of May 517,393,995 ry 683,278 + 28,710,717 +- 5.88 BLAST FURNACES (8) 
Month of April 498,448,309 472,629,820 -+ 25,818,489  -+-11.43 Sept. 1, 1926. Aug. 1, 1926. Sept. 1, 1925 
Total stacks . ; flares donee 369 369 392 
WEEKLY DATA War onat, asties ae oT zs se 
e g 8.9 48.5 
an = Ended cLECT ~ mo y 6 
Seheteeh enten: Sept. 4 Sept. 5 J925 — EI rRIC POWER PRODUCTION (20) 
Call loans 5 on, 444@4 6 @2 July, 1926. June, 1926 July, 1925 
Time loans, 60-90 days. 5 @4% 4%,@4! 5 @4 Total U. S. (millions of kilowatt hours) 5,901 *5 873 5.389 
Time loans, 6 months 5 @4t, 5% Average daily (millions of kilowatt hours). 190 #196 "174 
Com. dis., 4-6 months A@4, 44,4 4° *Revised. 
; h 414@4% i q d 
Bar gold and silver: 
Bar gold in London 84s 114%4d@84s 10%4d 84s Lled@sts 9% SOURCES OF DATA 


84s 11'4d@SAs 10'4d 
‘ 28|}d@28%.d 33," 


.d@ 327d 
6244c@61'4c 


72%&,c @T1 ec 


Bar silver in London... . a ye 28° me 
Bar silver in New York. belie (1) Railway Age 
(2) Commercial and Financial Chronicle. 
CRUDE OIL (18) (3) The F. W ge Corporation. 
——-Week Ended- (4) Federal Reserve Board. 
Sept. 4, 1926. Aug. 28, 1926. Sept, 5 4925, Doan Bintan eens  Sepeneen. 
Average dail roduct b: ‘Is 2,196, ; (6) Uni ates Department o or. 
verage daily production (barrels) 96,300 2,176,850 38,850 (7) United States Department of Agriculture. 
WHOLESALE FOOD PRICES (8) The Iron Age. 
(9) Bradstreet’s. 




















Sept. 4, 1926. Au ‘ 
The Annalist Index (1890-1899=100) PY08.566 * Toe.se5 oP Shove ee ee See. 
P 12) United States Department of the Interior, Geologi 
LUMBER (10) 13) New York — } we of Labor. ee Curae 
- eek Ended— (14) S. W. Straus 
Aug. 28, 1926. 6 te 21, 1926. Aug. 29, 1925 (15) American LAY of Metal Statistics. 
Mills reporting ; 360 356 353 (16) American Iron and Steel Institute. 
Production (feet) 243,870,965 245,545, 166 244,020,055 (17) Aberthaw Compan 
Shipments (feet) 253 632,606 254,872,310 239,624,055 (18) American Petroleum Instittte. 
Orders (feet) 253,413,855 241,339,107 238,612,224 (19) American Railway Association. 
*Revised (20) United States Department of the Interior 
FOREIGN BANK STATEMENTS 
_ BANK OF ENGLAND 
FOREIGN AND DOMESTIC EXCHANGE RATES Gold a 
Reserve ... : 4 478 000 on Son 000 “\ 
The range of exchange on the principal foreign centres for the week ended Sept. 4, 1926, compares as follows: — reserve 34,807,000 33,960,000 
_— . —DEMAND.—— een CABLES. —————————$__—_—__—_, wl. A acne 140 ead 141 pe 
Week's Range Year 1926 to Date Same Week 1925. Week's s Range. Year 1926 to Date. Same Week 1925. Public deposits 3005 000 15'732 000 
Par Country. High. Low. High. Low High. Low High, Low. High. Low. High. Low. Other deposits . 106 162 000 108'581 000 
4.8665 —London . 4.85% 4.84% 4.86% 4.54% 4.8544 4.84% 4.85% 4.85% 4.86% 4.844% 4.855% 4.84% Govt. securities 31,992,000 38,056,000 
10.98 —Paris ............. 3.064 2.87% 3.90 1.93% 4.70 4.67% 3.06% 2.88 3.90% 194% 4.70% 4.68% Other securities ..... 70,606,000 70,569,000 
19.28 —Belgium .......... 2.86% 2.76 4.54% 2.07% 4.50% 445% 2874 2.76% 4.55 2.08 4.60% 4.56% BANK OF FR ANCE 
) 19.28 —Switzerland ..19.32 19.29% 19.37 19.23% 19.36 19.31 19.32% 19.30 19.37% 19.24 19.38 19.33 oe Cesena of Dates) 
19.28 —Italy .......... .. 3.85 3.22% 4.03% 3.16 4.02% 3.76% 3.85% 3.23 4.04%, 3.164 4.02% 3.76% Gold a ne 
40.29 —Holland . 40.09 40.03 40.24 40.02 40.28 40.20% 40.11 40.05 40.26 40.04 40.32 40.24% Silver ; .. _ 338/821 ”*338 810 
19.30 —Greece ........... 1.14 1.12% 653% 1.07 149% 1.48 1.14% 1.13 1.53 1.07% 150% 1.48% Circulation . 55,457,611 55,346,539 
19.30 —Spain ee 15.11 16.44 14.06 14.31% 14.24 15.30 15.12 16.45 14.07 14.33% 14.26 Treasury deposits 28,088 8,589 
26.28 —Denmark ......... 26.56 26.53 26.57 24.50 25.26 24.48 26.58 26.55 26.59 24.52 25.28 24.50 General deposits 1,936,281 2,267,874 
26.80 —Sweden -.26.75 26.73 2684 26.72 2683 2681 26.77 26.75 2686 2674 2685 26.83 7 lh ea 5,060,701 6,329,144 
26.80 —Norway ..... 1... 21.93 2187 2299 20.26 21.48 20.38 21.95 21.87 23.01 20.28 21.50 20.40 on gee AES s7'000'Geo Byte 
61.41 —Russia* _......... .04 03 07 03 06 05 13 ‘il 15 ‘1 13 12 : ——— a 
48.66 —Calcutta 36.37 3632 36.87 35.88 36.75 36.63 36.43 36.38 3693 35.94 3687 36.75 FAILURES (DUN’S) 
5 78.00 —Hongkong ...53.57 53.12 58.75 53.06 60.38 59.38 53.69 53.24 58.87 53.18 60.50 59.50 -— Week Ended—— 
secs —WOMIMG 0.000000 ..72.50 72.50 79.25 71.50 83.25 83.00 7262 72.62 79.37 71.62 83.37 83.12 et yer ~ 
108.82 —Shanghai ..69.21 67.88 75.63 67.88 79.63 78.875 69.33 68.00 75.75 68.00 79.75 79.00 Tot $5,000 Tot. $5,000 
49.83 —Japan. 48.15 47.94 48.125 43.45 40.50 40.25 48.25 48.06 48.225 43.55 40.62 40.37 East ..... 112 110” 69 
50.00 —Manila .. 49.25 49.25 50.125 49.25 49.75 49.75 49.50 49.50 50.375 49.50 50.00 50.00 South 87 Hs 78 «36 é 
42.44 Buenos Aires . 40.38 40.31 41.43 38.87 40.25 39.93 40.50 40.43 41.55 38.89 40.37 40.05 West 119 64 91 45 
32.45 -—Rio eee, 15.25 15.875 13.81 13.50 12.375 15.37 15.31 15.935 13.87 13.55 12.42 Pacific oo «32——~Ci«SS'R 19 
23.88 —Germany ......... 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 United States aa ae = 
14.07 —Austria .14.125 «14.125 14.125) 14.225 14.125 14.125 14.125 14.125) 14.125) 14.125) 14.125 14.125 Canada ....... ‘i oe Fe 
19.30 —Poland sees 12.00 11.00 16.00 9.00 18.50 18.00 12.00 11.00 16.00 9.00 18.50 18.00 —Week Ended——_ 4 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.96% 2.96% 2.96 2.96 2.96% 2.96 2.96% 2.96% Sept. 4,'24. Sept. 6,'23 
19.30 —Yugoslavia 1.76% 1.76% 1.77% 1.76 1.79 1.78 1.76% 1.76% 1.77% 1.76 1.79 1.78 Over Over 
19.30 —Finland 2.52 2.52 2.52% 2.52 2.52% 2.52% 2.52 2.52 2.52% 2.52 2.52% 2.52% East Tot. $5 > Tot. $5, an. 
19.30 —Rumania 50% 19% 50% 32 50 49%, 50% 49% 49% 32 50 49% South’ 2. - ff © 
20.31 —Hungary 014% .0014% + .0014% «=.0014% Ss «.0014%_—Ci««0014 0014% .0014% .0014% .0014% .0014% .0014 West 57 x 66 3 
*The figures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. Pacific 2 14 15 14 
United States 25 9 > 
Canada . ” 3 : a = 
aio + 
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| Week Ended Stock Sales and Price Averages Saturday, Sept. 4 
































































































































































COMBINED RAILROAD AND INDUSTRIAL STOCKS INDUSTRIAL STOCKS 
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LL | as Se: ee! —E Jo “ 1 
so roe var APR OMe AR FL ra ~~ & or NOv ee. rey FEB MAR APR MAY AN DA AUG SEP OCT NOV OE NOv >= MAR AR Ma A A Au sep os ™ f & 
1925 1926 19R6 a 
TWENTY-FIVE RAILROADS —— = eee === ies —a 
Net Same Day Net Same Day RAILROAD STOCKS 
High. Low. Last. Ch'ge.LastYr. High. Low. Last. Ch’ge.LastYr. 120; r , 71000 
Aug. 30.. 98.40 97.00 97.88 + .73 83.75 | Sept. 3..101.10 99.34 100.84 +1.14 83.80 | 
Aug. 31.. 99.51 97.91 99.21 41.33 82.78 sent. ‘. it, ones. 84.30 
Sept 1. .100.24 98.92 99.64 + .43 82.23 Sept. 7. 101.54 7100.39 100.66 — .18 84.16 | 
Sept. 2..100.26 99.24 99.70 + .06 83.18 | Sept. 8..100.70 99.41 99.59 —1.07 84.98 100} i | t == {800 
TWENTY-FIVE INDUSTRIALS a “ont ol | 
| Net Same Day Net Same Day ("snes | J ¥ 
| High. Low. Last. Ch’ge.LastYr. | High. Low. Last. Ch’ge.LastYr. cn atf on} ee t j I | 2 
Aug. 30..170.76 169.03 169.69 — .37 159.81 Sept. 3..172.94 170.81 172.33 + .68 157.99 0° uoo" Ui oop” oom 7 
Aug. 31..171.43 169.40 171.06 +1.37 158.13 | a. ; 7. aeaes. 158.70 < 8 
** 4 
Sept. 1..172.96 171.17 171.82 + .76 155.21 | Sept. 7. (174.99 172.14 174.43 42.10 158.59 3 8 
Sept. 2..172.64 170.98 171.65 — .17 157.15 | Sept. 8..175.57 173.21 173.62 — .81 160.36 ° 60h ; f | 400% 
COMBINED AVERAGE—5SO STOCKS [ é ill | | 3 
; Net Same Day Net Same Day | 1 1 | bs 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. \ 
Aug. 30..134.58 133.01 133.78 + .18 121.78 | Sept. 3..137.02 135.07 136.58 + .91 120.89 \y t a+ ttt. ati f\ M. 1200 
Aug. 31..135.47 133.65 135.13 +1.35 120.45 | Sept. 4.-Ex. closed. 121.50 J \ I V [ 
; 7 - Sept. 6..Holiday. A V (AN 
Sept. 1..136.60 135.04 135.73 + .60 118.72 | Sept? 7. 138.26 “136.26 137.54 + .96 121.37 MV} 
<: Sept. 2..136.45 135.11 135.67 — .06 120.16 Sept. 8..138.13 136.31 136.60 — .94 122.67 WY i 
SHARES SOLD ON NEW YORK STOCK EXCHANGE a. ser non an FER OMAP APR MAY ioe} aa nm SEP OCT WO DEC” 
Week Ended -——————_Same Week . ——__—_— 
Sept. 4, 1926. 1925. 1924. 
sonday iy se rich elec ea ae iicneubacane adn 1 << ae 
uesday ..... phe eaten VOLE ACEP ve cuwen ,835,1 1,152, , —_ sd : , . 
Wednesday ov eeeeenees eda cia Cine ooe Rares aaa 3983737 L594 672 721,630 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
a eeney eR Pe tes = 2 een aE Ges Lee hn Ore euD 1 ee 740 Amount of railway and industrial shares, comprising the week's total dealings, com- 
CED. ovctmatawneoran 5 sien ieee anvelatadl - = closed. 537,438 464,710 pares as follows with last year 
——— eres nee Veek Ended Same Week 
_ Total week..... Picked sisawe vacant wenunew 8,864,946 6,355,3 3,890,933 Sept. 4, 1926 1925 Changes 
WO GE GOs vies ccesceccds. rere ti 275,413, b62 165,702,088 Railroads .... ; 2.124.541 1,256,108 i 868.433 
Monday, Sept. 6......... ihe ° Holida Industrials .... 6,740,405 5,099,271 + 1,641,134 
Tuesday, Sept. 7... : ae ee 1,925, 1,191,810 833,410 acene ome 
Wednesday, Sept. 8... eee <ceaeeked 1,961,115 1,457,300 912,780 are 8,864,946 6, 355, 379 + 2,509,567 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low High. Low. 1980 on Low " High. Low 
on ' ’ Leena ea cas 07 Apr 62.70 Dex 1916 101.51 Nov 50.91 Apr 
1926............- 139.16 Feb 109.63 Mar. 1923...........+.- 92.52 Mar. ae Oct  hieneesee  F~ 69.73 Ja 1915 94.13 Oct. 58:99 Feb. 
1925. .........-.--.188.21 Dec. 101.16 Mar. 1922...........-.- 93.06 Oct. 66.21 Jan. ( ) eeresepers BO 64.12 Ja 1914 ...+ 73.30 Jan. 57.41 July 
errr + ee. 82.26 Apr. Ree 73.13 May 58.35 June _ Serre, 57.47 Dec 1913 cose SOD ae. 63.09 June 
al 
For Week Ended Saturday, Sept. 4. (Total Sales 8,864,946 Shares). With Closing Prices, Wednesday, Sept. 8. 
Week's Range.~-———,, 
Yearly Price Ranges. Amount r———-Last Dividend.- M Sat., Wed., 
1924. 1925. -1926 Range. —————_,, STOCKS Capital Date Per Pe Aug Sep. 4 Week's Week Sep. 8 
High. Low. High Low. High Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent riod First. High Low. Last. Ch’'ge. Sales Close. 
64 61 76% 62 91% Aug. 31 70% May 21 ABITIBI POWER & PAPER (sh.) a. 280,000 July 20, '26 $1 Q 89 1% ay 90 + 1% 1.400 90%, 
oe ee ee ee 54% Aug. 19 43 May 20 Abraham & Straus (sh.) (AST) ....... : 155,000 = ascccces- 2% 51% 52% + 2% HOM 53% 
- ae i a 100 May 22 104% Mar. 19 SR A TI ln seins 6.0005060-000000608 4,250,000 Aug. 2, '26 1% Q 108 
93% 13% 11™% 90 118 Aug. 31 99% Mar. 18 Adams BExpreas >. -- «+ 12,000,000 June 30, '26 $1.50 Q 2 8 114% tte + 1% 2.2K . 
18% 6 20 13 18% Jan. 29 10 Mar.19 # Advartce ey - 13,760,000 qasvoaes ‘ j 13% 14% + 1% ow 13% 
54 28% 62% 47 63% Jan. 28 48% May 1i Advance Rumely pf....... . 12,600,000 July 1, °26 T5c Q 8 55% 57% + 2% 1,800 
. 12% ™% 9% Jan. 4 7% Sep. 2 Ahumada Lead ‘sb {AUA) 1,192,018 July 5, °26 t2hx Q Ss, 7% 7% 7% + % 2,800 
93 67% 117% 86% 145% Aug. 9 1074 May 19 Air Reduction (sh.) (ADN) 201,204 July 15, °26 $1 Q 4 137% 133% 134% + 2% 750 131% 
> 14% 4% 15% 9% 16 Feb. 10 7™ May 11 Ajax Rubber (sh.) (AJ). or 500,000 Dec. 16, | v 9% 8% ” + \& 1.600 9% 
‘' ° os 110% 103 116% June 28 107% Mar. 24 Alabama & Vicksburg (at.2M) Seeseccees 4,200,000 Oct. 1, "3S 3 116% 

1% % 2% 1 2 Jan. 4 1% Aug.17 Alaska Jeneau G. M. ($10) (JUI............ 13, DOT 4400 ns wee es ; Us 1% 100) 

ae a ‘ . 27% June 23 27 May 4 Albany Per Wrapping Paper (eh.) (amw). 96,000 June 30, ‘26 50c 2 2 2 7 27 “ 

- an — - 98 July 13 98 July 13 Albany Per Wrapping Paper pf.......... 1,500,000 June 30, °26 1% Q v8 

193 193 203 203 *220 June 3 *°*202% Feb. 19 Albany & Susquehanna (AQS).............. 3400,000 July 1, '26 4% SA #208 

- “ as ee 50 Mar. 15 45 July 21 Alliance Realty (gh.) (ANR)........+----06+ 120,000 July 21, '26 50c Q 4 47% 47% 47% + 2% On 

122% 96% 183% 119 155 July 24 131 Jan. 6 All-American Cables (AAC)..........0+00055 27 586,000 July 14, ‘26 1% Q 153 + 5 145 

st 65 116% 80 144% Aug. 16 106 Mar. 30 Allied Chemical & Dye a.) cS a 2,178,100 3. Q 3 134% 136% — & 47,00 137° 

1188 110 121% 117 122% Aug. 17 118% Mar. 20 Allied Chemical & Dye pf............s-0se005 200 ., 1% Q 2 121% 121% — \% 2) 121% 

78% 41% 97% Tl 94% Jan. 12 78% Mar. 26 Allis-Chalmere Manufacturing (AH)........ ,000 } 1% Q 88 ¢ 88% 89 - % 1,800 90 

104% 80 108 103% 110% May 24 105 Apr. 7 Allis-Chalmers Manufacturing pf..........+.. 1 000 1% 2 i ‘ 109% 100% - \& 100 109% 
22% Aug. 31 16 July 29 Amalgamated Leather (sh.) (ALR)........... 175,000 ere 2 22% 20% 20% — 1 _10,000 — 204%, 
115 Aug. 31 102 July 30 Amalgamated Leather pf............0-eesees: 5,000,000 ns ‘ 8 l 108 113% + 5% 300) 

: - 1 ‘a 32% Aug. 9 24% May 20 Amerada Corporation (sh.) (ARC)...... 813,300 July 30, ‘26 50 31% 31 31% + % 13,500 31% 
1T% 1% 29% 13% 34% Jan. 14 15 May 20 American Agricultural Chemical “am 33,322,100 Apr. 15, ‘21 2 8 18% 16% 17 — 1% 4,300 16. 
19% 18% 82% 36% 96% Jan. 4 51 May 20 American Agricultural Chemical pf.. 28,455,200 Apr. 15, ‘21 by 60% 56% 58% — 8 6,200 5O% 
me te 44% 39% 43% Jan. 8 34% Mar. 31 American Bank Note ($10) (ABN). -. 4,046,250 July 1, '26 Hi 2 4 40 40% 40% — % 100) 

56 52 58% 53% 58% July 10 55 Jan. 15 American Bank Note pf. (§50)....... -- 4,406,650 July 1, ‘26 Tce Q 7 57 57 - % 100 oe 
4914 36 43 295 38% Feb. 5 21 June 2 American Beet Sugar Company (sh.) (ARS).. 150,000 Jan. 30, ‘26 1 2 24 23% 23% + & 44) 22% 
oa oo 87% 7 83 Feb. 24 65 May 2: American Beet Sugar pf..............ccses0s 6,000,000 July 1, '26 1% Q 66% 66% 65% 65% — % 1,000 61 
38% 22% 54% 26% 34% Jan. 4 16 May iy American Bosch Magneto (sh.) (BOS). 207.809 Apr. 1, '24 $1.25 20%, 21 19% 20% + % 2,000 21 
102 76 156 90% 180 Feb. 2 110 May 19 American Brake Shoe & Foundry (sh.) (ABK) 157,724 June 30, ‘26 $1.50 Q i4 142 138% 138% — 1% 1,500 139 
110 104% 114% 107% ##®$128% Feb. 18 110% Mar. 24 American Brake Shoe & Foundry pt. 9,600,000 June 30, '26 1% Q 117 116 117 +1 ,. 300 - 
cies 58% 47% 50 Aug. 9 30% Mar.29 Am. Brown Boveri Electric (sh’) PROV). 395.256 July 80, °26 50k Q 4 473 45 46% oe 25,900 46% 
as 90% 97% Jan. 16 Se ee eA, TRO TRUTIEE Gee oc ccccicssncccesccccees 3,000,000 July 1, °26 1% Q : 7 96% 97 + % oo 97 
as - 49% 47% 63% Aug. 4 38% Mar.30 American Can ($25) (AC).........-.0:ceeeees 61,849,950 Aug. 16, ‘26 50c = 7 54% 56 + % (aap oe 
110 108 «121% 126% July 27 121 Jan. 4 American Can Company pf.............s0+-: 41,283,800 July 1, ‘26 Q 125% 125% 125% 125% + % acm ane 
as 115% 97% 114% Jan. 12 91% Mar.31 American Car & Foundry (oh. CAF) 2.000005. 600,000 July 1,'26 $1.50 Q x 101% 100 101 — 1% gr . 
$ 125 118% 128 120% 129% June 23 123% Apr. 7 American Car & Foundry pf................ 30,000,000 July 1, '26 1% Q 12 125 125 125 es ++ ie 
25 21% 26% 22% 26% July 20 23% Mar.30 American Chain, Class A US38) (AGN)..... 8,750,000 July 7, ‘26 50¢c =Q 254 25% 25%  & at aides 
40% 14% 62 37 51 Jan. 4 37% Mar 31 American Chicle (sh.) (CCH)............. ‘ 88.484 July i, '26 75 Q 8 38 ~ fi 
.39 23 58% 37 47%, Jan. 7 34% Mar. 31 American Chicle certificates (sh.)........... 91,632 July 1, °26 T5c Q 
2° 92 85 97 Apr. 30 89% Mar. 9 American Chicle prior pf. (sh.)..........-... 19,402 July 1, '26 1% Q 91% 
é “e oe 90 Hw 90 Jan. 18 85 July 13 American Chicle prior pf. ctfs. (sh.)........ 16,343 July 1, ‘26 ix id 85% es 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy 
oDD Our Statistical Dept. freely at your disposal. 1 00 
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1926 





2 ener ee ee a 






































































































































= = — — == = : = — =e — 
: 
348 THE ANNALIST Friday, September 10, 1926 
: 
: 
; 
) Stock Transactions N w York Stock Exch 
— 
€ Or OC xCnange Continued 
: = Week's Range.-— 
i Yearly Price Ranges.———— _— -— Amount —_—- Last Dividend.————, Mon., Sat. Wed.. 
1924. 192 — STOC Capital Date Per Pe- Aug. 30 Sep. 4. Week's Week's Sep. 8 
High. Low High. ‘Low High Date. Low. Date. (and ticker + Stock Listed. Paid. Cent. riod. First. High. “Low. Last. Ch'ge Sales Close 
7 a 6% 4% 10% Aug. 19 Jan. 5 American Druggist Syndicate ($10) (ADS) 5,610,350 Apr. 15, °25 30c es 9X, 9% Y% Sim) 
104% 88 166 125 140 Jan. 6 Mar. 31 American Express (AMX).........se+5es06+ . 18,000,000 July 1, '26 I's Q 125 128% 125 + 2 1,800 
ee 51% 27% May 19 American & Foreign Power (sh.) (AFW) 891,187 beedessox é ea 20 21% 19% + 1 8,600 
> : 4 87 Mar. 37 American & Foregin Power pf. (sh.) i 347,199 July 1, °26 $1.75 Q 89%, 91 89% 3 om 
132% 93 142 114% Mar. 30 American & Foreign Powec 25% pate. eeone 82,405 July 1, °26 43%c Q “- 
4 14% ron 14% 8% May 10 American Hide @& Leather (HI).... ete ee B1,376,100 == access 3 ‘ a 9% 1,300 
x 72% HOw 7h BLS May 7 American Hide & Leather pf..............+«+ 12,548,300 Oct. 1. @ 1% . 41% 1,00) 44% 
{ : May 20 American Home Products (Ati D Gi centas 300,000 Sep. 1, °26 20c M 26 AM) 
r 6 72 139 &3 Mar. 31 American Ice (1S)... Ni 10,001 000 July 26, "26 2 Q 123 l RUM) 123 
¥ 83 TM 86 744 Jan. 13 American Ice pf. Keobanded 15,000,000 July 26, °26 1% Q &3 11 400 
’ 35% 17% 46% 32 July 19 American International (sh.) (AD) 490,000 Sep. 30, '20 1% ; 34 + 1 600 414 
12% 10 20 11% Sep. 2 American-La France Fire Eng. ($10) (APG). 4,493,000 Aug. 16, °26 25e Q 12% + % ™) 13 
103 95 100 95% Mar. 1 American-La France Fire Bagine of.. 4,000.000 July 1, ‘26 1% Q 97 11M) ‘did 
28% 13% TOM 20 Apr. 21 American Linseed (AL)........ .. see» 16,750,000 Mar. 15, ‘21 %  .- 43% 5 9,600 
33% 30 ay 53 Mar. 31 American Linseed pf okie ‘kee 16,750,000 July 1, ‘26 1% @Q 7 2 my 
704 144% 104! Mar. 31 American Locomotive (sh.) (ALO)..........- 770,000 June 30, '26 2 Q 105% 2 lal 
120% 116% 124 11 July 15 American Locomotive pf .. 37,934,100 June 30, °26 1% Q 117% + 300) 
ii Aug. 5 American Machine Foundry (sh.) (AFN)..... 200,000 éac% ‘ , 75% RIM) 77 = 
* July 15 American Machine Foundry pf......... 2,000,000 Aug. 2, '26 1% Q 
54 3B 57% 45% Mar. 30 American Metal Company (sh.) (AMM)... 594,157 Sep. 1, ‘26 $1 Q a «Wy | ~~ 
115% 107% «6119 111 Apr. 15 American Metal Company pf.... -.eeee 5,000,000 Sep. 1, ‘26 1% Q 115% 1 1m) 
95% 82 100% 90 9a Jan. 14 Mar. 15 American Piano pf. (AMP) aia eeeeee- 6,000,000 July 1, '26 1% Q . 
: Sep. 3 May 19 American Power & Light (sh.) (AOW) 1,691,542 Sep. 1, ‘26 ase 6Q 66% 4 9,900 11% 
136 94% 122% 80% Aug. 9 May 19 American Radiator ($25) (ADT)...... 31,064, 025 June 30, ‘26 $i Q 117% + 1,200 119% 
125 120% 1301 125 Aug. 2f Feb. 23 American Radiator pf eee Pe Aug. 16, ° 1% Q . 
Ty 84 76 Aug. 9 Mar. 31 American Railway Express (ARN) June 30, '26 1% Q 80% mM 83% 
18 25 To% 48 i June 15 American Republics (sh.) (APU) . -° . , 
*) 76% 36% 17 Apr. 14 American Safety Razor (ARZ) , oe ) July 1, °26 75e Q Ho 65% > B00 HQ 
10% 14% 5% 12 Jan. 2 American Ship & Commerce (sh.) (ACS) : 669,243 ee ‘ ee oe 7% T™% % 2,400 ™) 
5714 144% 90% 17 Apr. 21 American Smelting & Refining (AR)........ 60,998,000 Aug. 2, °26 1% Q 144% 144% . 24,54) 146% 
04 115% 105% 120%, Aug. 17 Mar. 3 American Smelting & Refining Company pt. 50,000,000 Sep 1, °26 1% Q 120 119% < ane 
iM 154 138% 165 Feb. 9 June 28 American Snuff (SNU) oa 11,000,000 July 1, '26 3 Q 128 132% + 5% 1m 133 
94% 102 VAL, 105 June 24 Aug. 13 American Snuff pf . 3,952,800 July 1, ‘26 1% Q 98 
47% 37% 3 May 11 American Steel Foundries (sh.) (FJ)........ 902,745 July 15, '25 75c Q 44%, 45% + 5 O00 45 
101% 113% 108 Apr. 8 American Steel Foundries pf......... ...» 8,866,800 June 30, °26 1% Q 112% 112% : 600 
36 77 47% Apr. 14 American Sugar Refining Company (8)...... 45,000,000 July 1, °26 1% @Q 72% x75 + 3 13,900 74% 
77 104% 91 June 19 American Sugar Refining Company pf....... 456,000,000 July 1, ‘26 1% Q 103% x103 + 1% 700 
Aug. 13 American Sumatra Tobacco (sh.) (AMS) 65,171 Sep. 7 3 +: 31 34% + 4% 14.8200 33% 
38% 47 37% July 6 American Telegraph & Cable (ACE)...... 14,000,000 Sep. 1, '26 1% Q 29 x30 + 1% 1,100 31 
121% 145 1305, June 18 American Telephone & Telegraph (A TT) "1,038,856 ,900 July 15, ‘26 2 Q 144% 146 > 2 & 8) 147 
82% 121% a5 Mar. 31 American Tobacco ($50) (AT)........+.-+05- 40, 242. 400 Sep. 1, "26 2 Q 120 122% + 31 >, 400 124% 
R1% 119% S4% Mar 3 American Tobacco B ($50) (ATB)....... 57,382 Sep 1, °26 2 Q 119% 122 + 3 15,600 122% 
101 110 104% Jan. 4 American Tobacco Company pf. vee July 1, °26 1% Q . 111% 111 
106 135% 103 Jan. 22 American Type Founders (TY). July 15, ‘26 2 Q 122 121 1 900 
1051 111 1054, Aug. 13 American Type Founders pf.......... rrr July 15, °26 Ty Q 10% 105 + 4 100 105 
2 76% 34% Apr. 13 American Water Works & Elec. (20) (AWW) , d Q +9 5O% + 1% 2,700 9%, 
RO 103 Ys Mar. 3 American Water Works & Electric Ist pf Q Lit 106% + 1% 2m 
a0 100% o6 ) Aug. 21 American Wholesale pf. (AWH) Q es 97% 
78% an 4% 345 June 9 American Woolen Company (WY)...... ee 30% 31% + hs, 800 14 
112% oo 06% Hog 4 Apr. 30 American Woolen Company ‘p wane, VORS Q 81% 83 + 1 1,100 8514 \ 
7 1 7% iy 3 Aug. 13 American Writing Paper pf. (AW) “6,087, ‘000 , 1 1% + 9,400 11 } 
i% l 4 3 Aug. 4 American Writing Paper pf. ctfs. of deposit. 4.886,000 1% 1% + % 100) 1% ' 
12% 7 12% ; 4 May 19 American Zinc, Lead & Smelting ($25) (AZ). 4,828,000 6% 7 + %& 3000 7% 
30% 24 44% 24% ‘ 4 20 May 19 American Zinc, Lead & Smelting pf. ($25)... 2,414,000 . f ee 30% $3 + 000) 4 
48, 285 53M ay 51% Aug. 6 41 Mar. 30 Anaconda Copper Mining Company ($50) (C).150,000,000 3, °2 ‘ Q 49%, i 9% 50% + 1% 26,600 50K 
22% 12 48 22 Jan. 6 44 Jan. 19 Ann Arbor (AN) comxerd jhaaaaadabbatd 
46% on 67 4 Jan. 27 64'2 Jan. 21 Ann Arbor pf oc eescesoccecces ° 
oR. 45 26 Jan. 2 34% June 1 Archer-Danieis- Midland “(sh. ) (Abe sishatietit ‘ - " et 40% 404, 40% rT w) 
1% 90 105 BOIS Jan 4 100) Mar + Archer-Daniels-Midland pi. . tcheweas aaa Aug 2, °26 1% Q 
4% a3", 1 wy Jan. 13 90% May 21 Armour of Delaware pf. (AMD). oew 4 July 1, *26 Be Q 94% Dy V445 ‘ grt 
TY 20 Feb. 1: 13% May ‘ Armour & Co, of Ill, Cl. A ($25) (AM “A”) 3 Apr. 1, °26 0c ee 16% 17% 16 + ‘, 18 
20% 16 Jar 4 ™ May Armour & Co. of I}linois, Class B ($25) 3 : oa as 9 10% 8% + 15 101% 
34 90 Feb. 11 80 Apr eee: Me Ge, Oe Us Blas ccacncucsadeckexennt July 1, '26 1% Q 85 86 85 ROW) } 
MY " _ : r on Arnold, Constable & Co. (sh.) > 24% 25 2. 1 aL 
604 y an. 2 7% Aug Artioom ish.) (ARR) ....... Se aie Se - 6 _— oO 4 " mM “0 
4 1S8% Feb. 1 108 Mar Artloom pf etenatink te aay . = im 3 7“ 
16% lds 205 15 Jan. 26 19% Jan Art Metal Construction ($10) (ART).... July 30, "26 25e Q 23% 23% 23% + GM + 
61% 46% Jan. 9 37% Mar Associated Dry Goods (sh.) (DG)....... Aug. 2, '26 63c  —Q 434% 43% 11% ( ; 
o4 83! 102 4 10214 Jan. 6 ‘ Associated Dry Goods Ist pf.............. Sep. 1, ‘26 1% Q 
102% #9 108 101 10S Jan. 28 Associated Dry Goods 2d pf : Aha Sep. 1, '26 1% Q 104 104 10 
HS ° 27, AT ‘2 9% Mar. 5 Associated Oil ($25) (ADO).... «eee + 56,000,000 July 24, °26 We Q 32 2 red 
120% Th ry 11614 161 Sep. 1 ( Atchison, Topeka & Santa Fe (A). .. « « «232,463,000 Sep. 1, °26 i% Q 161 152 t 204) 16 
ie Re, us 2% 1 June 12 , Atchison, Topeka & Santa Fe pf. = aa 124,199,500 Aug 2, °26 2 SA 100 995, 7™ 9 
} Pn Ji% si 10 = 4 anol ae 4 Atlanta Birmingham & Atlantic (AAB)...... 30,000,000 ceaseevce. ee a a _* Solel 
2 68 ; i 81% ar. 3 tiantic Coast Line (AX)............-- naan 67,586,200 July 10, °26 5 SA 227% 239% 227 +12 Mn 2 
10 17 aD) Jan 33% Mar 31 Atiantic, Gulf & West Indies 6. 8. (AG).... 199,512 Feb. 7 ‘oe 5 as: 40% 42% 40% + 1 > R(W) 41% 
2 sad $1 Jan 35% Apr. 16 Atlantic, Gulf & West Indies S. S. pf........ yitteed Jan. 3, ‘21 $1.25 43 43% 45 , s 2t 4 
mi ie wt May 7 Mar. 3 Atlantic Refining (AFI) ee kéJesgchans June 16, "24 1 113 116% 112 9 R00 14 
108 117 113% June 1154 Apr. 21 Atlantic Refining pf............. vie eee ah 000 Aug. 2, ‘26 1% Q 16% 116% 116% (™) 
4 i so Aug 4 Mar. 4 Atlas Powder (sh.) (AP Ww) Pe Tee TCT TT 249,527 Sep. 10, '26 $1 Q 61 61 61 ") tif 
a4 94 H's Aug 4 Jan 8 Atlas Powder pf. casemate 9,000,000 Aug. 2, '26 1% Q 97 97 7 
‘, 21 9% Jan. 30 9 July 1 Atlas Tack (sh.) (AKO) seneuee Seeley ; 95,000 3 10% 10% 10 1 "| 1 20M 
To 82 22 = Jan. 20 8 July Austin, Nichols & Co. (sh.) (ANO)......... 140.724 + 3 1s 12 tit 11 m 
79 ws 87% #3 Jan. 6 #5  Aug.1l Austin, Nichols & Co. pf seesceeeet eee. $800,000 Aug. 2. '26 im% @Q : 4 az 
1 ’ MK 2% Feb. 11 % Apr. 30 Auto Knitter Hosier , (sh, ) (AKY).... "100/000 Oct. 15. °23 ie 1 % % < i 
} ti ; Aug. 24 4% Jan. 6 Auto Sales ($50) (At) a eae i Soe 4,029'600 ° ~~ = we 2 . 2 _# i 
n% 2, 12 wy Aug. 24 18 Jan. 2% Auto Sales pf. ($50) mere = =—o 7 H/F = 5M 
104% 22% Mar 31 BALDW IN LOCOMOTIVE (B).......... .. 20,000,000 July 1, ‘26 3% SA 118 121% 117% 120% oF 44M 1" 
sont om a 31 ‘aldwin Locomotive pf Sdecscaegaee . 20,000,000 July 1, ‘26 3% SA 
sat 4 — ; ee & Ohio (BO). 152,314,800 Sep 1, '26 1% Q M4 1094, i, 1H 07 
aon =” i 4 al imore & Ohio pf sekuens 69 000,000 p. > a 1 Q 73% 73% re “un 7 
39%, = Mar. 2 Bangor & Aroostook ($50) (BGK) 3,860,000 July 1, ’26 Bc Q 424 1% me » ann 43 
86 99% Jan 13 Bangor & Aroostook pf.............. 3,480,000 July 1, '26 1% Q 100 101 
23'> 40 May 7 Barnet Leather (sh.) (BLR). se 40,000 Aug. 15, °20 $1.50 ™ 52% 18% 48), 41" 
85 02 Apr. 3 Barnet Leather pf.............. 0... " 4,000,000 July 1, '26 ix @ 2 “104 
10 a oe + Barnsdall Corporation, Class A ($25) (BDL) 25,000,000 July 1, '26 0c «60 26 29% 26 28% +2 2 (MH? 20 
oy ~- — He ete sg Corporation, Class B (§25 . 3,713,275 July 1, ‘26 50c Q 24% 26% 24% 254 + 1 7.2 "6 
a 39 a . } a ar pang ae, Ge Ge ecoadesces core | 77,121 cesses a 48 ies 48 48% r ‘ MM in 
pl ron - TT . —— seen allroac i m coves \, ), 50c *38% 
“> a ; ~ evan 7% 2 4 rt Apr 13 jeech-Nut Packing ($20) (CBNU). . ) 60c 3 60 61% 60 ris iM 61 
} 13 4% Apr. 22 114% Apr. 21 Beech-Nut Packing pf., Class B. 1% Q 145 
; 1 7 0% Jan. 4 30 «May 19 — Belding-Heminway (sh.) (BEG) ise «6 Q 30% = 31 30% 31, 1100 $1 
37%, mt v7 4 Jan 7 371 May 20 set Steel , 7 - 1 . 
~ [ . ‘ ‘ I hlehem eel (BS ‘ kd on 1% 47% 47% 4653 47 ' - 
SH, re 3 ) Feb. 2 v9 June 1 B tethlehem Steel 7% t . . : as +4 6 ; 2, 8M 47 
p “ I ° na etaee 95. 40; SLU 1% RQ 14 104 102% x108% ! “UD 103%, 
be Jan. 15 Jan. 15 Flumenthal (S.) & Co. pf. (SBM). 2,500,000 0 ops tee 
14s ne - pane et Bloomingdale Bros. (sh.) (BBL) 300,000 32% a3h, 31% 34 + tim 
; is : 2 ‘ June 21 Bloomingdale Bros. pf........... akan 4,000,000 1% Q 1062 
a 3 .. on jan 1 Mar. 24 Eooth Fisheries (sh.) (BF)......... ay 250, 00 50c 5% 64, 5% 6. pat 
. ~ ate — A 18 pooth F —_ . Perret ‘ oeces 4, oe , 1% 37% ven 37% 37% 1M 
'* Mé “ jotany Cons. Mills A (¢ ) » orth” ” mn > 
’ “ss ‘% Jan. 4 2 May 10 Briges Manufacturing (sh.) (BGI) +. Q 24% = . si% 7 y < Salad a 
6 14 3 Jan. 18 % May 4 British Empire Steel (BMP) a vii de wa aes ” 
+e al it 27 (Jan. 28 9%, June 29 British Empire Steel Ist pf. i% ou 
15% : 4 10% Jan. 11 1% June 24 British Empire Steel 2d pf a a im 
“— wn, a7 ' = 4 —- p 3 13 2 — ‘1 Brooklyn Edison (BE) ras 9 Q@ 147% 158% 147 LN, ' 1 1 
et eb. 5 > ar. 3 « ? oy rie ~ i 
on po A = penal ~ s ah = bee enone Transit (sh.) (BMT) 1 Q 64% 655 ti4 64% 14), 10M 3% . 
‘ Atity ’ M: . 0 anhattan Trarsit pf. (sh.) 1.50 3 L 1 ; f 
823, vt VOmrey 7 Aug. 6 GR Mar. 30 3 : g & 84% 84% M4 844, 10mm 33 
4 © u 4 I ae Union Gas (sh.) (BU) Q 937 963 2a O51 , fe 
461, 18% Jan ri 29 June 1 Prov Shoe (sh.) (BW) 50c Q 37 *s 37% vo% V44 - | 8.300) 3 
WAL a4 mm mt Mar. 10 107 Tune 5 - ed Shoe pf S : iat 1% G 100 B. by Be 37% t 1,1 7% 
"a 10% 4 7™ Aug. 27 24% Mar. 30 Brunewick-Balke-Collender (sh.) (ECC). t 90c 2 R21 —— — ee . non 
5M 17% ; 1 i Aug » Rh Mar 4 Brunswick Terminal & Railroad (BK)..... 7,000,000 aoe m3 7 ” Tie ip wh, “4 —. sen 
2. 5 1 it tim Feb. 26 uM June 24 Buffalo & Susquehanna (BFQ) 3,0€0,0€ nies 
} 52! as iw 4) Mar. 2 43% July 2i Buffalo & Susquehanna pf bel rie 2000.00 o* sa 
18 _ : ‘ 87% July 20 re Apr 24 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 2 SA R31 4 83} 
Ag i. joy, A. el 14 a. Sm : —s song A & Pittsburgh pf.. . . 6,000,000 3 SA 9 99 973, ped 
= wm : 23 2 Mar. : urns Brothers, Class (s > a 97.365 4 ag ' 28 Midd 
2, 19 17 4 Feb. 13 29% Mar. 31 Burns Brothers, Class n ish. — pty ba om fo 2 ae mm 37 
204,118 11% 117% Jan. 14 117% Jan. 14 Burns Brothers prior pf. RES 1, 2927100 1% 3 —, _ wai 
ot aa on erg zone 22 97 — -* Borns Brothers pf. Metawdenenseed 3,000,000 1% @Q 
2 ; ug. 12 » Apr 3 urroughs Addir ac 3 ’ ris 7 
14s 4! July 14 16%, Mar. 18 Bush Terminal ng Machine aed =. — Q pik, 1035 enol 2 
a2 an -- Fe auS 2 “6 Apr & jish Terminal deb. (BHD) ees 1% Q = ai a ‘ ‘ 
4 aa . rt, eT une 4 Jan. 20 Bush Terminal Building pf (BH)... 7% Q ‘ 
Wy R 4h a M4 Feb 10 May 26 Butte Copper & Zine ($5) (BC)... 50e i) a ¥ . 
aa aad th i6 Jan it May 18 Butte & Superior ($10) (BT) nc Pr 108 1" , ’ 1100 
i aad 13 a Aug. 3 Mat ; Butterick Company (FCK) X 6: ° ‘ i oO) 
; 1% Sep. 2 Mar. 29 Byers (A. M.) Co. (sh.) (ABY) 3% +m rr? wn 
+ ’ 9% Feb. 18 ow Jan. 12 Byers (A. M.) pf ¥ 36% 1% 41% ae 
wi, = July 14 13 Tune 30 tv-Products Coke ish.) (BYC) bi 3 vos, 
‘% Aug. > 6G Aug. 3) CALIPORNIA PACKING (sh.) (CFF) " * 5 
. ~u ’ ¥ " % 
ot 19% rt ie + it California Petroleum ($25) «CPU) Sep. 1, '26 50c = Q ae an Gon 7 
58X 198 ; 15 sees 7 Callahan Zinc & Lead ($20) (CM) Dec. 30 50c es "I% 1% : i ;, 
19% 13% 4 hes. 8 Calumet & Arizona ($10) (CMM). June 2 $1.50 Q 70) 69% = x70 —— a 
156% 142% 136 Ben Calumet & Hecla ($25) (CAH) June 15 17%4 17 xt7) : lee 
sen an = Sep. Canadian Pacific (CD)........ ‘akieneimaneh’ 260;000,000 Jul 1. "26 — 165% ,aa soar i os 7 
3s -Y to pH : Aug. 14 Canada Southern (CSA) «ee++« 15,000,000 howe. 9 96 1m > — oem = -x160% . . 4.4m 1s 
7 ry Ww > a Case (J. I.) Threshing Machine se stilt. 13,000,000 aN Oa 166% Mis! i 
g » ) nreshing Machine SM ee . O98 ° +44 r 1->, 14M) is : 
21% 9% 23 143 ae Jan Central oath tcl (sh.) (CES). , 1 Gon. 628 7~_ oo ro eee 33 ¥ ou 6 
58" cn 71 a: aa. Jan re ather (CL) Settee ees ee eeee 39,689,700 Aug. 2, '20 - , ‘ 93 ng . 
te 20 > a ‘ a” _ ; Central Leather pf............ssceeeeeeeeeees 33,298,900 cor 1. 3 ; asi is B+, oat t 12,04" * 
os 2 —~ a = . Central of New Jersey (JC).......... .. 27,436,800 July 15 +4 Q ERA, 204° onan —* ; 1.900 "1 3 
‘ pie =~ 2%, Jan ; Century Ribbon Mills (sh.) (CTY) ae 100,000 Jan. 30. 50c “iR = —_ a4 t 1m . 
ue an. 21 Century Ribbon Mills pf spe "! 4.740500 og .” * . § 1s 16 16 un £ 
§ é > a- 3 
+ 
1 
= . , 
ben id id A ~ > * 
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Stock T tions—New ied 
OC ransactions w York Stock Exchange Continued 
Yearly Price Ranges.—— ————_-_-_-— Amount -——-Last Dividend M Sat Wed 
1924. 1925. -——————-- 1926 Range. eee STOCKS Capital Date Per Pe Aug Sep. 4 Week's Week's Sep. & 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod Firs Hic Low Last. Ch’ge. Sales Close 
64% 43% 73% Aug. 9 57 Jan, 22 Cerro de Pasco Copper (sh) (CDP) ......... 1,122,842 Aug. 2, '26 $1 Q % 9 71% 1 9 9.300 
44% 24% 58% 49% Jan. 5 36% May 20 Certain-teed Products (sh.) (CRT)........... 307,000 July 1, "26 $1 Q 4 ‘ ‘ 13% ™% 2 MM) i 
87 73% 110 89% 105% Jan. 21 100 May 22. Certain-teed Products ist pf 4,3€0,000 July 1, ‘26 13 Q 100 , 1M 
15 75 103 8014 95% Feb. 17 99 May 15 Certain-teed Products 2d pf.. 2,675,000 July 1, ’26 1% Q 94 
ee ee es os 26 Feb. 17 11% May 18 Chandler-Cleveland Motors (sh. ) —- ° ne . Saas oe eam 1 + 41, 8.1) 
. ies ne ia 45% Feb. 15 28 =May 18 #£Chandler-Cleveland pf. (oh.).. Sewn cra 350,000) July 1, ' $1 Q ) 5 1, + 41 61400 
oy 67 130% 89% 134% Sep. 3 112 Mar. 2 Chesapeake & Ohio (CO). sowaseeseces coli July 15, °26 +6 Q 9 5 1601, 4, 7%, 63200 s 
208% 99% 130 105% 160% Sep. 3 119 Jan. 19 Chesapeake & Ohio pf............cccceeeeeee 2:742,80) July 1. * 34 SA ‘ 15 4c + 4 n 
10% 3% 10% 3% 11% Feb. 20 4% May 18 Chicago & Alton (ALT).......-.ceseeceecenes 18, 193,600 calbdésas : 6 uM iw) 
10% 8% 19% 5% 18% Feb. 13 6% May 18 Chicago & Alton pf......-.-.ccceecceeceeeees *. 504,000 Jan. 16, "11 1 ; 8% . Re 8% : TM 
7 3 9 5% 10 Feb. 13 5% June 29 Chicago & Alton ctfs. of deposit...........+. 1,346, 200 canraees =I 3 
¢® 338 21 38% 29% 37 Feb. 10 pau, 4 May 10 Chicago & Eastern Illinois (CE).......... vs + 23,845,300 i hy 
ay 37 57% 40 51% Feb. 10 Mar. 31 Chicago & Eastern Illinois pf................ 22,051,100 wedteuges 4 4 42 ' 
11% 4 15 9 12 Feb. 20 me Mar, 31 Chicago Great Western (GW)......... .... 45,246,900 Feb. 15, '10 2 ) ny 11 
31 10% 32% 19% 80% Sep. 1 164% Mar. 30 Chicago Great Western pf............... 2.2 47,167,100 July 15, 19 ey Oe a 
1 10% 16% 3% 14% Jan. 6 9 Mar. 29 Chicago, Milwaukee & St. Paul (ST). ‘ 4,716,100 Sep. 1, °17 2% 1 1 12% 
= 22% 18% 28% 7 24 «= Aug. 24 14% Mar. 31 Chicago, Milwaukee & St. Paul pf.......... 41,313,400 Sep. 1, ‘17 3% 2214, 
e 7 14 Jan. 8 8% Apr. 20 Chicago, Milwaukee & St. Paul ctfs.......... 81,304,300 7 1* 
Dod 22 12% 23% Aug. 24 14 Apr. 20 Chicago, Milwaukee & St. Paul ee etfs...... 74,961,500 : ay 1 
75% 4914 83 47% 83% Sep. 3 65% Mar. 30 Chicago & Northwestern (NW)..... : 155,899,000 June 30, '26 2 SA =8 84 = st 
11 1 101% 126%, Apr. 30 118% Jan. 4 Chicago & Northwestern pf........+..00.0-00: 22,295,100 June 30, '26 3% SA 2 125 
100 79% 128 1 1 Jan. 2 94% Apr. 8 Chicago Pneumatic Tool (CGG)............... 12,934,600 July 26, '26 1% Q 11 114 
§ 21% 58% 404, 66% Sep. 3 40% Mar. 3 Chicago, Rock Island & Pacific (RI)......... 75,000,000 ia6nae * ( 62 4 
oT& 76% 100 92 104 Sep 3 OG Mar. 4 Chicago, Rock Island & Pacific 7% pf........ 20,422,100) June 30, ‘26 ; SA 2 4 po 3 
87 65% 80% 2 91 Sep. 3 83% Mar. 31 Chicago, Rock Island & Pacific 6% pf........ 25,127,300 June 30. '26 SA Ro RO "y 
57% 29 59% 33% ‘7% Sep. 3 48 Apr. 5 Chicago, St. Paul, Minn. & O. (OM)......... 12,569,000 Aug. 20, ‘23 2u ‘ , 7H 
68% 120% 73% 114 Jan. 9 100 Mar. 16 Chicago, St. Paul, Minn. & O. pf..... -» 7,699,900 Dec. 31, ‘25 5 ™ 
61% 445 49 Feb. 8 cs! May 17 Chicago Yellow Cab (sh.) (TXY)............ 400,000 Sep. 1,°23 331-3 M 
14% 49% 66% Jan. 4 45% May 19 Childs Company CD My siaaescevese 340,474 Sep. 10, '26 { O 3 52 Tian 
38% 25 37% 30% 36% Jan. 6 30. Mar. 3 Chile Copper ($25) (CHL).........++.sseceess 109,783,225 June 28, ’26 Q r ; x34 + | aTiT 
15 28% 19 24 July 20 16 Mar. 3 Chino Copper ($5) (CY). ie 4,500,000 Sep. 30, 20 22 ‘ 
‘ 64% 62% % Jan. 4 40 Mar.30 Christie-Brown (sh.) (C HH) 81,018 Aug. 2, ‘26 3 ‘ 44 +4 43% 43% 4 son) 4 
* 48% 54% Jan. 9 28% Mar. 30 Chrysler Corporation (sh.) (CRY)........... 2.3 5.114 July 2, °26 75 Q 4 7 $414 36% , ou 67,000 “ 
111% 100% 108 Jan. 4 93 Mar.30 Chrysler Corporation pf. (sh.)........ AS 235,568 July 26, '26 82 QO 102 4 102%, 104 iy rn 
50% 100 2 140 275 Aug. 24 173% Mar. 29 Cleveland, C., C. & St. L. (CC).......ecceeee 47, 058, 300 July 20, '26 1% Q 275 
e 120 115 125 Mar. 13 109 Aug. 9 Cleveland, ©., CO. & Bt. Ee. PE. ccscccscccccccce 10,000,000 July 20, '26 1% Q 109 
71 68% 70% 70% 70% Feb. 25 70% Feb. 26 Cleveland & Pittsburgh ($50) (PTT) 11,237,750 Sep. 1, 26 87! Q i 
*39% 414% July 12 414% July 12 Cleveland & Pittsburgh special ($50) 27,822,250 Sep 1, '26 hk Q 
15% 55 71% y 68% Jan. 7 60% Mar. 31 Cluett, Peabody & Co. (sh.) (CLU).......... 192,391 Aug. 2, '26 1% Q 4 + 1% HM) f 
105% 100% # 109 103% 5 June 11 103% Jan. 13 Genet, POSROEy & OO. Ol. cacccecscveccccccese 9,000,000 July 1, ’26 1% Q 
83% 61 177% 80 164% Aug. 6 128 Mar. 24 CrEOE. GORD GID on okcsdssccescex 500,000 July 1, '26 $1.75 Q % ow 
os es ee 152 May 28 137. Apr. 15 Coca-Cola International (KOC) 251,000 hateaoe 
ee “. 53% Aug. 17 34% May 27 Collins & Aikman Company (sh.) (CK)...... 360,000 : ly Ow 
‘ es 111% Aug. 27 98% May 27 Collins & Aikman Company pf.......-....... 5,000.000 Aug. 2, '26 1% Q ‘ 900) 
24% 48% 32% 47% July 20 27% Mar. 3 Colorado Fuel & Iron (CF)............-..4-. 34,2. ”) May 25, “1 % 4 4 % 659K 44 
108% 108% 110% 106 112 May 3 110 Apr. 28 Colorado Fuel & Irom pf.........-.0.eeeeeeene 2 “000,000 Aug. 25, '26 2 Q 
49 70% 444 69% Sep. 1 52 Mar. 3 CateraGe & Beware CR). 2c rcccscccssscce 31, 000 000 Dec. 30, '22 3 + 1% 1.400 if 
65% 5 66% 60 72% Aug. 11 62 Mar. 2 Colorado & Southern Ist pf..........--eeeeees 8,500,000 June 30, '26 2 SA 1 TCD 
| 59 45 6214 64% Aug. 12 59 Jan. 11 Colorado & Southern 2d pf............ 8,500,000 Dec. 31, °25 4 A 
i 5 45% 90 Jan. 9 63% Mar. 29 Columbia Gas & Electric (sh.) (CG)........ 1,389,891 Aug. 16, '26 $1.25 Q R2 ~ “% 7 tan 82 
1 103% 114% 115% Aug. 3 112 Mar. 30 Columbia Gas & Electric pf..... Cocececocece 24,158,400 Aug. 16, ; 13 Q 12 2 a0 lf 
55% 82% 45 Feb. 23 55% Jan. 26 Columbian Carbon (sh.) (CBN)........-. eceee 402,131 June 30, 5 50 Q 4 f ru, 11,200 } 
‘i 55% % 47% Jan. 6 26 May 19 Commercial Credit (sh.) ou- b0esccccsenses 680,000 Aug. 2, '26 $1 Q 27% 27% 1 tim 7% 
25% 264% Jan. 6 22% Aug. 31 Commercial Credit pf....... oc ecceccecccceres 4,000,000 June 30, °26 1% Q 22 22 t 1 
at és ws re 99% Feb. 26 90 June 1 Commercial Credit Ist pf....... Sibenestests Gee June 30, Q ) ) * oT M4 
as 27% 2644 27% Jan. 11 23% Aug. 5 Commercial Credit pf. B ($25)......-....++.. 4,000,000 June 30, Q 22 29 i 14 
58 30% °' 84% 50 72 Jan. 11 55 Apr. 12 Commercial Investment Trust (sh.) (CIT).... 442,000 Aug. 16, ° Q nM 
° es os 100 =Jan. 13 May 7 Commercial Investment Trust 6%% pf........ 7,500,000 July 1, "% Q 
03 93 107% 100 104 Jan. 28 97 June 7 Commercial Investment 7% pf...........+-+0. 6,000,000 July 1, ° Q 
129% 33 76 174 Sep. 1 118% Jan. 4 Commercial Solvents, Class B (sh.) (€ , 108,861 eacegetes t 74 163% i% 12,44 8! 
' 32% 1% 15% 29% Sep i 12% May 13 Congoleum-Nairn, Inc. (sh.) (COG).......... 1,641,026 Oct. 30, '25 50c pa 29 27% + 1% 25th BOM 7 
‘. 47% Sep 3 40% May 17 Congress Cigar (CNG) .....cccccccess: esa 350,000 Saba +4 j 444, + a 11,26 4 
14% 7% 17 My Mar. 12 _% Mar.18 Conley Tin Foil (sh.) (CLY) aigicns’ sokhres Oct 1, '20 50k BH 
30 11% 63% Me 8 Aug. 30 45% Apr. .. Consolidated Cigar (sh.) (CGR)..... $06s60008 194,662 Apr. 15, ‘21 1% . r TB Diy 1O4, Lom 7 
84 59% 79% 107% July 28 91 Mar. 31 |S SS aaa ere 4,000, 000 Sep. 1, '26 1%, 103 % 1,1 
<'* 3% % 3% 6% Jan. 7 1% Aug. 13 Consvlidated Distributors (sh.) (DIS)....... 381,045 Jan. 21, ’21 62% 2 2% 4 3, ti 
j 79% 60% 97 74% 115% Aug. 6 87 Mar. 30 Consolidated Gas (sh.) (G)...........555 —r 3,600,000 June 15, ‘26 $1.25 2 x 7 112 + 3% 81M 10 
4 2% 5% 2 3% Jan. 18 1% May 10 Consolidated Textile (sh.) (CTX)............ 1,301,789 Jan. 15, ‘21 Tde 2 2 2 2% + M% uM 
ree 95 Aug. 28 7 Aug. 26 Continental Baking A (sh.) (CI).......... ea 300,000 July ‘i $2 . 94 t BB, 90% x, 27M 8 
be. es hen . 17% Aug. 28 12 Aug. 26 Continental Baking B (sh.).......... sosvecs SORRGCO . 17 17 14% 15% 1 15,800 1%, 
Ee a ne a 99% Aug. 28 94% Aug. 27 Continental Baking pf. (sh.).......... - . 520,000 July 1, ‘26 $2 . 98 981, 95 vo ; TTT 147 
69% 43% 93% 60% 92% Jan. 2 70 = Mar. 30 Continental Can (sh.) (CH)........--sseeeee. 500,000 Aug. 16, °26 $1.25 Q 79 8 78% TO% + % 7 at 
114 104% 118 114 126 Apr. 28 117 Mar. 3 OE IO Bs dein6 cckcbdhe shoes denen ss 5,473,500 July 1, '26 1% Q 122% 
100% 89% 140 103 144% Jan. 9 122% Apr. 19 Continental Insurance Co. ($25) (CIS)........ 10,000,000 July 10, °26 3 SA 131% 135% + 4% 2 tM 137 
5% 6 15% 8% 13 Jan. 5 9% May 17 Continental Motors (sh.) (CMR)...........++- 1,760,845 July 30, °26 20c Q 11% 1% 11% M% 16,800) 11! 
43% 31% 42% 325 48% June 21 35% May 30 Corn Products Refining Co. ($25) (CFG)..... 63,250,000 July 20, '26 50c Q 4t i7% 47% 4% + % 18:31) 1544 
123% 115% 127 118% 129% Apr. 28 122% Jan. 6 Corn Products Refining Co. pf...........+..- 25,000,000 July 15, '26 1% Q 2 125 125 1 vem) 
eo nd 60% 48 60% Jan. 4 44% Mar. 29 Cote, Tie. GO) GE eo icc ccscscccccccvcevcee 39,300 June 30, '26 95c Q 48 40 4814 4814 . Sh tit 
ee eo * Ee 98% July 15 98% July 15 Crown Willamette Ist pf. (sh.) (CWM).... 149,000 July 1, '26 1% Q 98% 
43s 21 64% 36 63 Jan. 2 25 Apr. 9 Crex Carpet Company (CRX).........csce0005 2,998,900 Jan. 15, '26 1 ’ 25% 
16 48 84% 64% 81% Jan. 4 tied Apr. 15 Crucible Steel Company (XA).............65- 55,000; ‘000 July 30, '26 1% Q 2 4 724 73% + 4 gtM) 4 
ri 86 102 92 102 Aug. 4 96 Mar. 30 Crucible Steel Company pf..........-0--s0005 25,000, 000 June 30, '26 1% Q ‘ 41 bw) 
10 10% 14% ™%; 11% jan. 2 8% May 22 Cuba Cane Sugar (sh.) (CS).......--+0+-+0++ 500,000 . ° 8 ) ‘ wi) N&% 
1% 53% 62% 37% 49% Feb. 4 35% June 8 Cuba Cane Sugar pf......... cecccccsccs 50,000,000 Apr. 1, ‘31 1% ‘ ) te HO) iN 
ae a 54% 44% 55% June 30 30% Aug. 30 Cuba Company (sh.) (CUB)........... PRE ae 640,000 Sep. 1, ‘2¢ $1 Q me $y 
92 71% 89 B+ 85 July 13 82% June26 Cuba Railroad pf. (CBR)..........+-..--e+0+: 10,000,000 Aug. 2, '26 3 SA 
38% 2814 38% 20 30% Jan. 28 20% Aug. 19 Cuban American Sugar ($10) (CSU). «+++ 10,000,000 July 1, '26 50c Q 1,804 
100% 96 101 93% 104 Feb. 5 97% Jan. 5 Cuban American Sugar pf...........-...-.+: 7,893,800 July 1, '26 i% Q 
ha ai “7 ‘ 20% June i 16% Sep. 3 Cuban Dominican Sugar Ptah.) (DMS). 222-2: 277,833 uM 
aa a 107 93% 100 Aug. 9 76 6=6Apr. 2 Cudahy Packing (CUY)...........ssse0+. ... 21,249,500 July 15, '26 1% Q 18 x 1100 " 
16% 56% 104 62 105% Sep. 2 77% Mar. 1 Cushman’s Sons (sh.) (CHS)........-.cs0e+05 100,240 Sep. 1, ‘26 Ti Q 5, 1M O% 
100 100 103 101 107% Aug. 10 i eC Oe ice scuind ceceedecteeesese 2,739,800 Sep. 1, ‘26 13 Q 
a pe 104% 103% 106 Aug. il 106 = Aug. 11 SI on onc ciad cea aetedeseceas ; 26,524 Sep. 1, ‘26 2 ? 
74% 45% 59 44 51 Jan. 14 42% Apr. 15 Cuyamel Fruit Neh.) Cash b end nacecadasece 299,935 Aug. 2, ‘2¢€ $1 ren 7 
69% iy 4 7% 46% Feb. 17 27% Mar.30 DAVISON CHEMICAL i. D CD cccces. err 265,000 Nov. 15, ‘20 $1 19) Gem a0 
61% 110 82% 109% June30 104% Mar.27 Deere & Co. pf. (DER).............eeceeeees 37,828,500 Sep. 1. '26 % 8 8 r4 108 
22% 18% 29 20% 35% Aug. 4 27% Apr. 20 De Beers Con. M. (sh) GBB). oc cacce ee ° 22,850 July 17, '26 $1.70 
139% 104% 160% 133% 183% Sep. 2 150% Mar. 30 Delaware & Hvrdson (DH)...........0-.-+: 42,516,000 June 21, '26 2% Q 8 22 500 1mK 
1 110% 147% 125 153% Jan. 12 129 Mar. 30 Delaware, Lac!. & Western ($50) (DDL)..... 84,554,000 July 20, ‘26 $1.50 ) é H 11,800 143 
42% 35 4 Jan. 2 37% May 18 Denver & Rio Grande Western pf. (DDE)... 16,158,000 a : ‘ it ww 1% 
11 102% 1594, 110 141% Feb. 1 123% Mar. 30 Detroit Edison (DTE) ee ; ... 80,436,400 July 15, '26 2 Q 1,700 19 
| 40 ts sateen ss tae es Detroit & Mackinac (DET)..... coccccccccces 8,000,000 ‘ . 
35 35 72 60 60 Mar. 3 60 Mar. 3 Betrete BG TERSMINES BE. occ cccscsssecccccces ; 950,000 Jan. 3, ‘21 2% 
“ia + 9014 53 104% Feb. 10 sB% Apr. 15 Devoe & Raynolds A (sh.) (DRSA)...... ’ 95,000 July 1, °26 60K Q 16%, 
98S, 93 107% 97% 109 Jan. 30 Mar. 19 Devoe & Raynolds Ist pf. (DRS)......  4,8725100 July 1, '26 1% Q 
119 119 118 116 +e aura seobaee Diamond Match (DN)........--+0eeeeeseeee - 16,965,100 June 15, '26 2 Q 
2 . 48% 21% 474% Jan. 4 21% May 17 Dodge Brothers, Class A cme. ) (es) 1,935, ¢ hy + 142 60K 30% 
Sa a 91% 73% 90 = July 20 7914 May 17 Dodge Brothers pf. (sh.)............... 350, July 15, '26 1% Q RAS 87% + 5,20 87% 
20% 11% 18% 12 20 =Mar. 13 10% July 22 Dome Mines (sh.) (DO)............. ° July 20, '26 Oc Q + 3AM 11% 
18 9% 23% 14 38 Aug. 30 19 Mar.30 Douglas-Pectin (sh.) (DOU)................- 00, June 30, °26 25 8 } ni it 
5 2% 5% 2 5% Aug. 31 3 May 20 Duluth, South Shore & Atlantic (DS) : +4 1.600 
8% 3% 8% 3% 8% Jan. 9 4% July 29 Duluth, South Shore & Atlantic pf.......... é sone . y 6% i + en 64% 
142 112 271% 134% 314% Aug. 14 193% Mar. 29 Du Pont de Nemours & Co. (DD)............ 133, ‘085,200 June 15, '26 t6% Q : 300% x304 + 4% 1 90 S008 
96 85 104% 94 107% Aug. 13 100% Apr. 20 Du Pont de Nemours & Co. deb. 0%......... 79,521,200 July 26, '26 1% Q ( ) 106 106% + & 7m 107 
108% 102 113% 105 116% Aug. 11 111% Mar. 3 Duquesne Light ist pf., Series «i (DQ). sean > 30;000;000 June 15, '26 1% Q 4 114%, 115 + & rT 
10 5 23 8 19 Feb. 3 8 May 4 Durham Hosiery ($50) (DHO)..............-+ 3,750,000 Jan. 3, ‘21 8714 10 
5 57 40 65% 4344 67 Feb. 9 57 May 24 Durham Hosiery pf........... pelasesccose scene 3,000,000 Aug. 4, ‘24 1% 57 
114% 104% 118 104% 123 Aug. 30 106% Mar. 30 EASTMAN —s GE) GE De ccccccsvccecs 2,048,780 July 1, '26 2 Q 2 117 13,4 119% 
115 108% «= 115%—i«é«i222 116 = Jan. 20 115. Apr. 27 I Ms sos carswieiekenesastovseese 6,165,700 July 1, "25 1% Q 
8% 30% 10% 32% Feb. 13 23% May 19 Eaton Axle & Lee Ca.) CTE) 2c ccccccce 250,000 Aug 2, *2¢ re Q Th 278 20h% 11M 2451 
ee os - ° 20% Feb. 1 11% June 10 Eisenlohr (Otto) & Bros. (EIS) ($25) seecceces 6,000,000 .s 4 13% om 14% 
ae 93 «=Apr. 1 92 Apr. 20 Eisenlohr (Otto) & Bros. pf.. STE: | July 1, ‘2¢ 1% Q 
ee 824 F 3 61% Mar.31 Electric Auto Lite (sh.) (ELO).............. 250,000 July 1, ‘26 1% Q 71 70 ROM) 71 
s 8% Feb. 1 4 Mar.23 Electric Boat (sh.) (ELB).........--+:.+.+05 766,932 eeee 8 7% 2300 7% 
= 40 7% 34% Feb. 10 15% May 19 Electric Power & Light ctfs. (sh.) (EL)... 1,545,156 neaes 18% v% 18 . a 70K 194 
110 100 «= 115, Feb. 11 99% Mar.30 Elec. P. & L. pf. allot. ctfs., 40% pd. (sh.).. 139,131 July 1, '26 70 2 ‘ 04% 104% 4 
7 110% 100% 110% Feb. 26 1030 Apr. 17 Elec. P. & L. pf allot. ctfs. full pald | (sh.).. 7,030 July 1, ‘26 13 Q 
89% 97% Feb. 11 89% Mar.24_ Electric Power & Light pf. (sh.).. os 305,747 July 1, ‘26 1%, ) m 97 96% 1,2 98 
. an 78% June 2 61% Aug. 12 Electric Refrigeration (EFN) (sh “aie 597,446 Aug. 20, '26 Vy ) 67% 62% 15,400 67% 
Wil, 80 60% 94% Aug. 19 71% Mar. 3 Electric Storage Batter es GD sevacdens 797 917 July 1, '26 POX wn 91 
14% 11 15 7% 12% Feb. 4 8% June 16 Elk Horn Coal «ee) sce erevedesesooceee 12,000,000 Sep. 11, °19 10 1 
21 16 25% Aug. 12 21 Mar. 23 Elk Horn Coal pf. \ssoyn sb ee enceseoecss .+«» 6,600,000 June 11, '23 
3% 5% 1% 4 Feb. 1 1 May 20 Emerson mronainahean (EGM). er 1,330,700 rr 2 25% 2% W 
Pa 16 ™ % 8 24% Jan. 29 5 May 20 Emerson Brantingham pf............. ; 2,134,000 Nov 1, '20 1% 13% 410 
— Py cys nin 2% Aug. 17 1% Aug. 5 Emerson Brantingham ctfs........ ae 8,801 800 
as os ‘ ee 14% Sep 3 & July 14 Emerson Brantingham pf. ctfs. - . 8,950,500 f 4 3M 
73% 55% 74% 63% 72% Feb. 8 6514 r. 31 Endicott-Johnson ($50) (EJ).......... .«++++ 20,268,000 July 1, '26 $1.25 Q i 68 2.7m) 6s 
115 105% 118% 111% 118 Feb. 2 114 Jan. 7 Eendicott-Jobngon pf.....ccccccdccccecs ae 12/300; 000 July 1, °26 1% Q 17 117% 10) . 
“* ° . . 24% July 29 22% Sep. 2 Engineers’ Public Service (sh.) (EPU). i ae. 002 ? 23% 1,300 23 
% Aug. 12 95 Sep. 1 Engineers’ Public Service pf. (sh.).. a 7,043 July 1, ‘2¢ $1.75 Q + om 1 
ee os ee 1324, July 28 99% June 17 Equitable Office Building pf. (BQ). 5 July 1 13 a) 125 
a 35% 20% 39% 26% ») Jan. 2 22% Mar.29 Erie (E) SUE use pkdanenaenits as cad 17 wae ‘ 3% ORO 32% 
40% 28% 16% 47% July 8 OE errr See ean TiS 47iz18ig00 = Apr. = 9, 07 2 ‘ 435 13,000 $314 
46% 25% 43% 34 45% July 8 a Ce ee NE 6. beck canesenkhneedenee's ce cist. . 15,804,700 ‘3 4 41% 7m 41 
60% *56% 62 60% $$ °63 Aug. 24 63 Aug. 24 Erie & Pittsburgh -($50) (EP)...........--..- 2,000,000 June 10, '26 87 ihe Q 
oe eo 97% 96 te teats tee ees Essex Cotton Mills ist pf. (ESX) ets Sbeiediwe'e 3,000,000 July 1, '26 1% Q 
Zz +. 57% 48% 5600 July 15 43° May 19 Eureka Vacuum Cleaner (EU) (3h.).---.---. 250,000 Aug. 2, '26 $1 Q 2 12Y% ( 521 
244 18 19% 15% 17 Apr. 22 14% July 20 exchange Buffet (sh.) (EXY)...... edeveeee 250,000 July 31, '26 374 Q i 15 1h 
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———- Week's Range.---_—— 
———————— Yearly Price Ranges.— ———— open Amount —— Last Dividend.- : p—_ Page 
1924. 192: —_——- 1926 Range.- ‘OCK apita ate - g. BU. _ Sep. 4. 
‘Low. Date. - Date (and ticker abbreviations) Stock Listed. Paid. riod. First. High. Low. Last. 
2 2% Feb. 25 Apr. 16 FAIRBANKS COMPANY ($25) (FI).......... 1,500,000 —.......-. - as _3% 33% 34 ta 
25% 32% Feb. 10 Mar. 29 Fairbanks, Morse & Co..(sh.) (FKM)...... -« _ 368,977 June 30, "26 Q ald . ii 
=e 106% Feb. 9 Jan. 6 Fairbanks, Morse & Co. pf...... veseceees 7,954,500 ep. 1, ‘26 Q > ié rida 114 
61 90% June 11 Jan. 19 Famous Players-Lasky (sh.) (PF). 00.2! : 514,300 July 1, '26 Q 114% NG a” (uae 
87% 103% ar. 11 Mar.31 Famous Players-Lasky pf .... 7,955,000 Aug. 2, '26 Q 118% 119% 4 Age 
26 Feb. 3 Mar. 31 Federal Light & Traction ($15 > (FLT). .+e++ 6,079,425 July 1, "26 Q 32% 34% 32% 34 
82% Jan. 4 June 18 Federal Light & Traction pf. (sh.)........- ° 39,374 Sep. 1 *26 Q : ae cry i P 
‘5% 15% Jan. 5 May 22 Federal Mining & Smelting (FS)..........--- 6,000, Jan 15, ’08 : 79 79 39, 79, . 
41% 40% Jan. 6 Mar. 3 Federal Mining & Smelting pf...........-.--- 12,000, June 15, ’26 Q 13% 75 13% pba, + 
“i Aug. 11 July 31 Federal Motor Truck (sh.) (FMT)......... S eer. oe 32% 33% ae’ =—_ + 
118 147% Jan. 23 Apr. 15 Fidelity-Phenix Fire Insurance ($25) em). 4,458; 750 Jan. 10, 26 SA 194% 196 19-444 195% + 
ad 12 Feb. 9 Jan, 6 Fifth Avenue Bus temp ctfm (sh.) (FV).... «--.----. July 16, "26 Q y ; 18 
‘ 100 Feb. 13 May 18 First National Pictures ist pf. (FNP)... .. 2,425,000 July 1, '26 Q 103% 103% 13% 103% — 
o 38% Feb. 5 Mar. 30 First National Stores (sh.) (FST)........-- 595,000 July 1, ‘26 Q 31% 31% 31% 31% _ 
5% 10% Jan. 13 May 20 Fisk Rubber (sh.) (FK).........+0+0-+> peak 789,100 Oct. 1, *20 i 18% 18% 18 18% + 
a ee Mar. 16 Apr. 19 Fisk Rubber ‘st stamped...............--- 18,529,000 Aug. 2, ‘26 Q 80 +4 et, a bs 
ne Mar. 1 June 3 Fisk Rubber ist pf. conv Scania 995 Aug. 2, ‘26 Q 9814 98% 28% SY — 
es 52% Feb. 1 Mar. 29 Fleischmann Company ( July 1, 26 Q 49, 52 49% 4 + 
66% 8944 Jan. 25 May 19 Foundation Company (sh. June 15, '26 Q 98% 10454 97% x104% 4 
te 685 Jan. 2 Mar. 31 Fox Film A (sh.) (FOXA) July 15, '26 Q 71% 72% 10% (2% + 
104 101% Mar. 29 Jan. 19 Franklin Simon pf. (F1S) J Sep. 1, "26 Q . ee : 109 
™ Ly June 3 Jan. 13 Freeport-Texas (ah.) (FT)....9.--+--+-seeee 729,452 Nov, 28, "19 oa 26 27% 25% 21% + 
w By Feb, 11 Mar. 25 GABRIEL SNUBBER A ey (GRRA)...... 198,000 July 1, °26 Q 34 34 325% - 
7 ™% 4% Jan. 4 June 9 Gardner Motors (sh.) (GRD)...........+..++ 135,000 = ws we sees -» 6% i 6% + 
53 35% 44% Jan, 2 Mar. 2 General American Tank Car (ah.) (GT). wee 303,570 July 1, '26 SA 442 48 4% + 
90» 92 96 July 27 June 24 General American Tank Car Co. pf... ‘ 8,104,200 July 1, '26 Q : +: = . 
63% 31% 42% Aug. 28 Mar. 3 Gomera AGRON CARD .ccccccccccvccccccccese te e a 93% 93% 87% 
100 71% 86% Aug. 28 ar. ee OO rrr. 7,416,000 Sep. 1, °26 Q 137 138% 131 
mw =" 58% Jan. 4 Mar. 30 General Gas & Electric A (Del.) (sh.) ous. 315,865 July 1, '26 Q 51 51% 49% 
. “ Aug. 19 Sep 3 General Gas & Electric, Class B (sh.). 204,066 easeeeves 44 ly 43% 
110 Jan. 15 Apr. 8 General Gas & Electric 8% pf. A (sh.). ame 62,583 July 1, ‘26 Q 108% 110 108% 
on ee Jan. 4 Apr. 27 Genera! Gas & Electric 7% pf. B (sh.)....... 43,394 July 1, ‘26 Q . . 
“e nw Jan. 4 May 11 General Gas & Electric 7% pf. A (sh.) ..... 40,000 July 1, 26 Q 97% 99 97% 
113 118 Mar. 2 June 28 General Baking pf. (sh.) (GGPr).......... 90,775 July 1, '26 Q . - : 
ae a Feb. 11 Mar. 29 General Cigar Company (sh.) (GY)...... ° 362,556 Aug. 2, '26 Q 1% 52% 51% 
100 105 Feb, 18 Jan. 11 General Cigar Company pf................++. 5,000,000 Sep. 1, ‘26 Q a a 
102 104 Feb, 10 Apr. 12 General Cigar Company deb. pf...........-+- 2,276,200 July 1, '26 Q . - 
as fs Aug. 14 June 9 General Electric (sh.) (GL)..............4:5- 7,211,484 July 15, '26 Q 91% 92% 89% 
10% 10% Mar. 22 Jan. 5 General Electric special ($10)..............-.. 42,932,480 July 15, '26 8 11% 11 11% 
55% 64% Aug. 9 Mar. 29 General Motors (sh.) (GM).........-.++-ss4 5,800,000 June 12, '26 210% 211% 206% 
80 90 July 29 Feb. 11 General Motors pf.... 937,700 Aug. 2, '26 Q ‘ oe 
80% Bly June 22 Apr. 13. General Motors 6% deb. ° ‘ 900 Aug. 2, '26 Q << me 
05% 102 Jan. 29 GemeORs TESGGED Feb Bie cc ccccccnvesscssscacscc 500 Aug. 2, ‘26 Q 120 120% 120 
“a 45% Aug. 4 Mar. 30 General Outdoor Adv. A (sh.) (GVZA)...... 125,000 Aug. 16, ’ Q 53 D4 na 
¥ 26% Aug. 3 Mar. 30 Gen, Outdoor Adv. vot. tr. cf. (sh.) (GVZCT) 642,368 July 15, '26 Q 32% 34 32 
38% 42 June 29 Mar. 2 General Petroleum ($25) (GP).............+++ 26,340,100 June 15, '26 Q ‘ Fed “s 
= 68 Aug. 23 Mar. 31 General Railway Signal (sh.) (GRS)........ ,000 July 1, '26 Q 91 91% 88, 
al WO, Jan. 18 Apr. 14 General Railway Signal pf.............. eceee 2,575,900 July i, " Q ia R 
31 49 Jan. 4 May 27 General Refractories (sh) (GREK)... .ccccces 225,000 July 15, ‘26 Q 47% 48 ori 
47% 47 Jan. 4 Mar. 30 #Gimbel Brothers (sh.) (GI).......... odeceese Te eee ae DOS 52% 505 
99 102% Jan. 10 Apr. 1 Gimbel Brothera pl. .......cccccscccccccccces 21,000,000 Aug. 2, ° Q i as 
re 12% Jan. 7 June 8 Glidden Company a GR ccccccsess oeee “400,000 July 1, °26 Q 18% 18% 18 
28% 37 Feb. 5 Mar. 31 Ct ee OD oc ctcavihescecsesevecete 306,182 ghduwaese 0 49 52% 49 
17 36% Feb. 3 May 20 Goodrich (B. F.) sh) Ns ciccesaseeuninke 601,560 Sep. 1, '26 Q 2% 52% 0% 
70% 92 Feb. 9 June 25 Goodrich (B. F.) Company pf...........+.++ . 36,284,000 p. 1, 2 Q me ia 
39 86% Aug. 16 Mar. 30 Goodyear Tire & Rubber Ay “Ee 61,763,600 July 15, '26 Q 108% 108% 105% + 
88% 103 June 1 Jan. 22 Goodyear Tire & Rubber prior pf............ 15,000,000 July 1, '26 Q 108% 108% 108% + \K 
a5 39 Aug. 18 Mar. 30 Gotham Silk Hosiery ((sh.) (GHM).......... 160,000 July 1, ‘26 Q 16% 57% 56% + 4 
os Aug. 18 July 2 Gotham Silk Hosiery, aed sabereedavabsecasas 7,021 July 1, '26 Q 34% 35% 4% 55% + %& 
roe 9914" Aug. 17 Apr. 6 Gotham Silk Hosiery pf.............-.-sse05. Aug. 2, '26 115 115 115 115 — ry 
a 18% Jan. 23 Aug. 18 Gould Coupler, Class A geusa) GD eccccce June 15, '26 8 6 16 16 x16 + %& 
12% 13 Aug. 11 Mar. 31 Granby Consolidated (GB)....@.........+06. May 1, ‘19 s 24% 25% 24% 25% + %& 
53% 60 Aug. 27 Mar. 30 Great Northern pf. (GQ).....-.ceeeeceeernees Aug. 2, '26 SA 79% 80 78% 80 > = 
26 25 Feb. * June 2 Great Northern ctfs, for ore prop. (oh.) com Apr. 30, '26 cc 21 21% 21 21% + 
83% 91 Feb. Apr. 14 Great Western Sugar ($25) (GWS) . July 2, '26 Q 96% 98% 96% 98% + 2% 
105 107 July 23 Mar. 30 Great Western Sugar pf.. July 2, '26 Q ae By : 115 
a= a. ses esbhdee ceemioaiibi Green Bay & Western (GN Feb. 8, '26 A E rie : 76% 
10 11% July — Apr. 15 Greene-Cananea (GNP) ....... san SS, See - 21 21% 20% 21% + 
4% 3% Feb. Jan. 5 Guantanamo Sugar (sh.) (GS)............++. Feb, 8, ‘26 A 6% 6% 6% 6% — 
11% 23 June 22 Apr. 20 Gulf, Mobile & Northern (GU)..........-.-.- 10,469,000 —,......... a 35% 38% 35% 37% + 
50 8914 Sep. 3 Mar. 29 Gulf, Mobile & Northern pf................+.. July 1, ‘26 Q 107 108% 106% 108% + 
62 67% Jan. 4 May 15 Gulf Giaten Bleak (GI)... ccccccccccccecccccses 1 July 1, ‘26 Q 70% 72s 70% 72 + 
98 101% May 11 Jan. 27 Gulf States Steel Ist pf.........2.eeeeeseeeee July 1, '26 Q 2 oe 108% ; 
87 42% Feb. 26 June 18 HANNA (M. A.) Ist pf. (HNA)...........65. June 30, '25 ee oy ; 55 
“ee es See. 1 Aug. 28 ~ eggs ee ar Mcvoeneses Newheh SERS ee ll ree Pe as 26 30 26 29% 
32 ~ an. 14 Aug.26 Hayes ee] (sh.) (HJ) paeseetenheuéoeesenns June 15, '26 ) 30 2s 30 
100 100 May 20 May 28 Se WD Gr. accnoescaccascenanesscoucesys June 15, '26 3 ™ ~~ ie m 
5 66 July 12 Mar. 29 Helme (George W.) Co. a) GREP cccccccses July 1, '26 Q 78% 78% 17 17 
113 114% Aug. 11 May 5 Helme (George W.) Co. pf........- ereecccens July 1, '26 Q . ° 116 
96 134 Sep. 2 Mar. 27 Hocking Valley (HV).......-s+-eeceeseeesees June 30. '26 Q 207 209 207 209 
48% 27 Aug. 11 May 27 Hoe (R.) & Co., Class A (sh.) (HOO)....... Oct. 15, °25 es 31% 32 31% 32 4 
35 43 Feb. 2: Jan. 4 Homestake Mining (HM).............0..0005 Aug. 25, '26 M 58 5 58 5 +1 
31% 3A% Jan. 8 Mar. 3 Household Products (sh.) (HOU)........ oon Sep. 1. °26 Q 42% 43 42% 43 + % 
61 59 Jan. 11 Mar. 31 Houston Of] (HO) ........ccceeeeceeeeessees 25,000,000  ......... es 59% 6544 59% 62% + 3% 
“ 16% Aug. 27 Jan. 8 Howe Sound (sh.) (HW).............0000005 July 15, ‘2 Q 40% 41% 40% 41% + % 
20% 21\ Apr. 8 Mar. 3 Hudson & Manhattan (HU).......+:-.+-+++- June 1, ‘2 SA 38% 39% 3B 39%, + %& 
57% 64% July 26 Mar. 31 Hudson & Manhattan pf....... Knees Aug. 16, '26 SA 77% 77% 75% THY — 3¥ 
20% 33% Jan. 4 June 25 Hudson Motor Car (sh.) (HMT July 1, '26 Q 66% 67% 644% 65% % 
11% 14% Jan. 4 Mar. 2 Hupp Motor Car ($10) (HUP) A 2, 26 Q 26% 26% 25% 26% rd 
100% ill Sep. 3 Mar. 3 ILLINOIS CENTRAL (IL)..........0+0+00+ Sep. 1, °26 123 1 1231 129 6 
104 112% Sep. 3 Mar. 30 OT Rr Sep. 1, "26 gh 7 ia 128% 124 : rtd + i 
70 75 Feb. 4 Feb. 4 Illinois Central leased lines (ILLL).......... July 1, ‘26 SA - - 78 3 
5M 13% Jan. 2 Mar. 30 Independent Oil & Gas (sh.) (IX).......... July 19, '26 Q 24% 25% 24% 25% 
15% 13 Feb. 4 an. 6 Indian Motocycle (#h.) (IMY).............++ June 1, ‘26 Q 18% 19% 18 19% 
es 83 Feb. 15 Feb. 23 BUEN TECCRGIEEO BE. oc cc cocccccssccccccccces July 1, ‘26 Q ‘ ee oy a 
3% 54 Feb. 11 Mar. 31 Indian Refining ($10) (IRR)....:: Dec. 15, '20 oe Oy 10% vy 
or: 6 Feb. 13 Apr. 13 Indian Refining ctfs... eehaewncak an ecereeces ne 9% 9% 9% 9y 
60 77 Jan. 7 May 14 Indian Refining pf apeivacnésnsanenewaan Dec. 15, ‘21 - 100 100% 100 100% 
ni 17 Jan. 5 Pe ED PEE CID ccc cccccndabecsstbcceees Sep. 1, '26 Q 99 95% 98 
#105 *105_— May 3 Feb. 26 Ingersoll] Rand pf...........cccccccccscccece July 1, °26 SA as *103% 
31% 38% lan. 7 May 11 Inland Steel (@h.) (ILN)......ccceceeccesecs Sep. 1, '26 Q 42 42% 41% 42 
101% 104% Feb. 9 Mar. 16 ED MND Tn 0.00. 0:04.640'90605-06000008 0005000 0,000,000 July 1, '26 Q 112% 112% 112% 112% 
22% 22 ‘ Feb. 10 Mar. 30 Inspiration Consolidated Copper ($20) (INS) 33639340 July 6, '26 Q 24% 25% 24% 25% 
3 13% May 25 Jan. 15 Interboro Rapid Transit (IRT)............ rarer an 43% 45% 43 45 
2 6a Feb. 11 May 10 Intercontinental Rubber (sh.) (IRU)........ 593,736 May 15, '26 ee 15% 16% 154 5% 
9) 7 J 29 S 2 15% 
12% % an, 22 July 27 International Agricultural (sh.) (IGL “ery aa. ... eteascces - es 14% 14% 14 14% + 
38 40 Jan. 27 uly 19 International Agricultural prior pf.......... 10,000, Sep. 1, '26 1% Q 80% 81 80 81 + 
ne oe July 12 Mar. 30 International Business Machines (sh.) aS 578,643 July 10, '26 T5c Q 49 48 48% 
40% 52 Jan. 27 May 17 _ iInternational Cement (sh.) (ICM). wneee 553,914 June 30, "26 $1 Q 53% 53% 53% 53% 
es 102% Jan. 26 Mar.17 International Cement pi ................+000 9,972,000 June 30, '26 1% Q 104% 104% 104% 104% 
22 31% Jan. 5 Mar. 30 ~=International Comb, Engineering (sh.) (1N).. 646,137 Aug. 31, '26 We Q 54% 56% 53% 56% ~ 
78 96% Aug. 6 Mar. 29 Internationa) Harvester om ae ne 99,876,600. July 15, ’ 1% Q 130% 134 129 132% es 
106 113% Aug. Jan. 5 International Harvester pf............... ... 64,472,000 Sep. 1, '26 1% Q 124% 125 124% 125 
: 56% Feb. 23 Mar. 3 International Match pf. ($35) (ILM)........ 31,500, July 15, '26 80e QQ 64% 64% 54% 64% - 
™ Feb. 17 Aug. 5 International Mercantile Marine (M)........ 49,872,400 nee enees “: * 6% 7% 6% ™% + 
26% 27 Feb. 16 Mar. 30 Internaticnal Mercantile Marine pf.......... 51,726,300 Feb. 1, '25 1% ee 29% 33% 28% 32% + 
11% 24% Jan. 5 Mar. 30 ~—siInternational Nickel (25) GED vsascsnce . ++» 41,834,600 June 30, °26 5S0c QQ 36% 39 36% 7 be 
75% 94 Apr. 21 Jan. 29 International Nickel } died Tatas sia Geid iia instead 8,912,600 Aug. 2, '26 1% Q 102 102 102 102 
aa 60% Aug. 28 Apr. 15 International Paper Company (sh.) (IP). 5 387,493 Avg. 16, '26 We Q 63% 63% 61% 61% — 
. 86 Jan. 2 May 7 Internationa] Paper 7% pf...............++- 28,926,800 July 15, "26 1% Q 97 96 97 
62% 71 Jan. 6 Jan. 14 International Paper 6% pf...............+.. 2,893,800 July 15, '26 1% Q es es - 85% 
11% 18 Feb. 13 Mar. 30 International Rys. of Central America ao) i irae es ae 27% 28 27% 28 
44\ 19% June 24 Mar. 30 International Rys. of Central America pf... 10,000,000 Aug. 16, ‘26 1% Q . .- 65 
70 7 Aug. 4 Aug. 4 International Galt (ILB)........cccccccccees 6,077,100 July 1, '26 iy Q ee 75 
73 108 Jan. 11 May 6 International Shoe (sh.) (ISS).............. 920,000 July 1, '26 $1.50 @Q ee i , 167 
66 87% Jan. 25 Mar. 3 _ International Telephone & Telegraph (IXT).. 40,058,400 July 15, '26 1% Q 125 125% 121% 122% 
24% ~ & Jan. 7 July 24 = Intertype Corporation (sh.) (TRY). 199,133 Aug. 16, "26 0c =—Q 19% 19% 19% 19% 
1\ 1% Jan. 15 Aug. 14 Oe SD GED  cacuccccesenscee PT Pere as ee i ° 1 
39% 50 Feb. 23 Feb. 23. Iron Products ($10) (TRO)................. 486,670 July 30, '26 50c Q 5 
me os Feb. 11 Feb. 17 Talamd Creek Coal (62). ....ccccccccscctcoes 118,798 July 1, °26 $2 Q 167 
16% 16% Aug. 17 Sem. 4 FMW, THA (FW) GR). cccccccsesescsccce eee - 4 40 40 40 
78 102% Feb. 9 Jan. 20 eae 3,640,000 July 1, ‘26 Q we _ 125 
14% 11% Feb. 5 June 30 Jones Bros. Pires Giin06066000450esnccbeuue 10,000,000 Oct. 15, °23 es 12 12% 12 12% 
5 : July 2 July 2 Joliet & Chicago (JLO).........sccccsecceces 1,500,000 July 5, '26 Q *- *- . *125 
109 111% Aug. 9 Jan. 8 Jones & Laughlin Steel pf. (JL)............ 60,000,000 July 1, ‘26 Q . . . 118 
21% 35% Feb. 19 Sep. 2 Jordan Motor Car (sh.) (JJ)...........0005 126,000 June 30, '26 Q 23% 23% 20% 21 
92 9 June 12 Mar.30 K. C. POWER & LT. ist pf. (sh.) (KLT) 110,000 July 1, '26 Q ill iil ill 111 
17% 28% Jan. 13 Mar. 3 Kansas City Southern (KSU) .............. 30,000,000 wn Segaces re 7 44% 47% 44% 46% 
51% 57 July 21 Mar. 31 es Gegee? SR Mo da, ce scovsesneccsed 21,000,000 July 15, '26 1 Q *- *- 67 
% y Jan. 8 Mar. 4 Kansas & Gulf ($10) (KNS)................ vf aarrr ee = % 
16% 18% Jan. 14 May 20 Kayser (Julius) & Co. (sh.) (JKS)........ 110,062 A 2, 26 Te Q 4 444 40 
17 83 Sep. 1 May 26 Kayser (Julius) & Co. pf. (sh.)......... ace 62,626 July 1, '26 $2 Q 16 105% 105 105 
oy to Feb. 6 May 19 Kelly-Springfield Tire ($25) (KK)........... 9.096.000 Feb. 1, '21 3 os 14% 3 14 
4 Feb. 5 May 20 Kelly-Springfield Tire pf.......... ... 5,264,700 Feb. 15, "24 2 poe ‘i 51% 
43 Feb. 5 Aug.14 = Kelly-Springfield Tire 1st pf. .. 2,950,000 Apr. 1, ‘24 1% .. 64 64 64 64 
76 87 Feb. 4 May 12 Kelsey Wheel (KW) -- 10,000,000 July 1, ‘26 1% 95 96 95 96 
104% 1s Feb. 8 Mar. Kelsey Wheel pf......... . .-- 2,280,000 Aug. 2, '26 1% 3 - 115 
34% 46 Feb. 10 Mar. 30 Kennecott Copper (sh.) (KN)...............- 4,474,483 July 1, '26 $1 Q 6% 58% 56% x57 
1% 4% Jan. 4 May 21 Keystone Tire & Rubber (sh. 4 Gs ccceces 455,880 Oct. 1, °20 30c Cis: yj ; % 5 
52% 2 Jan, 7 July 23. Kinney Company (G. R.) (sh.) (KNX)....... 60,000 July 1, '26 $1 Q 55 sue a) 55M 
88 5 Jan. 25 Mar.19 Kinney Company (G. R.) pf.........+.s00-++ 6,601,200 June 1, '26 2 Q ay 
42% Jan. 14 Mar.25 Kresge Department Stores (sh.) (KDS)...... 243,524 inatnannh os eo 
90 Feb. 1 Mar. 26 Kresge Department Stores pf.................- 3. 532/300 July 1, °26 2 Q 
110 110% Feb. 26 Feb. 18 Kresge (S. S.) Company pf...............0+. 2,000,000 July 1, '26 1% Q 
es . Jan. 29 ar. 30 Kresge ‘s. 8S.) (KG) ($10), s6beenetnens slid 26. 776,300 June 30, '26 30¢ 6 
190 Jan. 22 Jan. 22 Kress (S. H.) Company (KSS)...........++« - 12.000,000 Aug. 2, ‘26 1 Q 
+. ) rr errr rrr eT seneeae Ge. Gn Mi cecetutocedviavaasatbccaceeee 2,920,000 July 1, "26 1% Q 
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oad Price Ranges. Amount r——-Last D 
1924. 1925 ————--1926 Range.-————_- STOCKS Capital Date 
digh. Low. High. "Low. High. Date. Low. Date (and ticker abbreviations) Stock Listed. Paid 
30% 45 30 23% 35 Feb. 19 29% Jan. 21 Kuppenkeimer (B.) ($5) GEG) « kdccccccdvces July 1, ’26 
96% 91 100% 98% 101 Feb. 18 100 Jan. 20 Kuppenheimer (B.) Pf..------ceeeeeeccceeeee Sep. 1, ‘26 
113 73 178 110% 175% July 10 LACLEDE GAS COMPANY (LG)..........-- June 15, '26 
73 73 85 81 ae a Laclede Gas Company pf............++-. . June 15, °26 
ee ee oe on 244 June 15 Lago Oil & Transport (sh.) (LGO).. iia 
. ° “-s 62% Aug. 26 Lambert Company ctfs. (sh.) (LAM) July 1, '26 
1T™% =, 19 115% 14 Jan. 4 Lee Rubber & Tire (sh.) (LR)...........-- Sep. 1, ‘23 
385 39% 88, 69 93% July 15 Lehigh Valley ($50) (LV)......-.seeeeeeess 60, 501, 700 July i, ‘26 
es oe ee 21% Feb. 4 Life Savers, Inc. (sh.) (LSV)......-.-..++- 500, 0C July 1, °2R 
. . 47% Sep. 3 Liquid Carbonic (sh.) (LQT) OTe 166,677 
‘ He 372 41% Jan. 2 Lehn & Fink (sh.) (LNP)...........0+-4.- 265,000 Sep. 1, "26 
50 92 57 04% Jan. 25 Ligeett & Myers ($25) (LM) SE Reh aaa kd .. 21,496,400 Set 1. “2 
68% 48% 89%, 55% ¥4% Sep. 1 Liggett & Myers, Class B ($25) (LME). . 37,913,875 Sep. 1, 2 
121 115% 124 116% 129% May 5 Cheats B TEGCTD Bos cc ceccccccccseccceccvoce t July 1, ‘26 
Ti 56 74% 69% Jan. 4 Lima Locomotive (sh.) (LMW) ¢ Sep 1, °26 
25 15% 44% 2 43% July 29 ew's, Incorporated (sh.) 3 June 30, "2¢ 
8& 5% B% 6 11% Feb. 10 Loft, Inco-porated (sh.) (LE) y Dec. 30, '22 
se a 53 45% s Mar. 10 Long-Bell Lumber A (sh.) (LQ) o0ees 593,921 June 30, '26 
84 50 143% 77 166%, Aug. 10 Loose-Wiles Biscuit (LO).......ccccccccceses 7,086,200 
160 105 112 104% 118 Aug. 6 Loose-Wiles Biscuit Ist pf. Sone inece 4,408,200) July 1, ‘2¢ 
105 90 148 104 165% Aug. 10 BsOORO-WEe BE Bloc cccccscccccsecccesessece 2,000,000 Aug. 2, ‘26 
40% 33% 30% 30% 42%, Feb. 3 Lorillard (P.) Company ($25) (LOR) ....++-- 32,171,725 July 1, ‘26 
117 112 116 108% 120 Aug. 31 Lorillard (P) Company psasddeeres eeaes 11,306, 700 July 1, ‘26 
++ 23 13% 19% June 21 Louisiana Oil (sh.) (LI ‘ 1,134,075 : 
. . es TT July 9 EMUREORR GR Bho. cccwcccscscctvcsccocsesscs 4,000,000 Aug. 16. 2 
*: es 23 Feb. 10 Louisville Gas & Electr., Class A (th.) ne). 526, 16- June 25, ‘26 
108 87% 148 106 144 Sep. 3 Louisville & Nashville (LN)........+---.-- 17,000 ‘ton Aug. 10, '26 
38% 17 60 31 66% Feb. 4 Ludlum Steel (sh.) (LMS)........ccccccceees 135,000 July 1, °26 
° es - as 117 Feb. 19 McCRORY STORES (sh.) (MRY)..........- 376,721 Sep 1, “20 
106 100 109 102% 110 = Feb. 18 SOC BOGTED Plo oc. cc ccccccvcccsccecccceccs 3,000,000 Aug. 2, ‘26 
106% 86 139% 79 121 Jan. 11 McCrory Stores, Class B (gh.)............ 78,817 Sep ca 
18% 14 22% 16 320 Feb. 15 McIntyre Porcupine ($5) (MTY).........+-++> 3,990,000 Sep. 1, '26 
118% 75% 242 117 159 Jan. 4 Wack Trucks (GR.) (CO) 6. .c ccccccccoccecsecs 611,514 June 30, '26 
107% 95% 113 104 113 June 3 EE rrr are 10,921,800 June 30, '26 
1014 87 106% 99 108% Sep. 3 BMiack Tracie BB Of.....crccccccsccsscceseeges 5,331,700 June 30, ‘26 
119 107 141 114 Feb. 9 Mackay Companies (MK).........+-+.-+eee0. 41,580,400 July 1, '26 
64 77 66 73% Feb. 9 Mackay Companies pf...........sseee+eeeees 50,000,001 July 1, '26 
71% 59 112 69 124 Sep 1 Macy (R. H.) & Co. (sh.) —_. 350,000 2° ‘ 
116 111% 118 1144 118% Jan. i4 ee Ge, Bee OG. Bile cect cccvscoccccseces 10,000,000 Aug 2, ‘xt 
26% 46 34 44% Feb. 10 Magma Copper (sh.) (MMX) eed eccrcvencocees 408,155 July 15, '2¢ 
es . *805 *800 . cameos Mahcening Coal R. R. ($50) (MAH).. su00 1,500,000 Aug 5 a 
41% 18 37% 21% 28% Jan. 5 Mallinson (H. R.) Company (sh.) (HK)..... 200,0C0 ? 
93 78% 92 79% 78% Mar. 8 Mallinson (H. R.) Company pf............. 2,386,900 July 1, "26 
69% 45 55 34 50% Jan. 28 Manati Sugar ete a andhrd boa tole ines 10,000,000 Dec 1, °25 
87 78 82 82 Feb. 1 Manati ouaer 2 dcaceuars inmeatonbateees 3,500,000 July 1, ‘26 
2% 2 ° ancece Manhattan coals CORD 604 6:0cccscccsacenecs 5,000,000 
49% 33% 59 42% 87% July 19 56 Jan. 4 Manhattan Electric Supply (sh.). (MSY)... 80,984 July 1, ‘2¢ 
85 42 119% 64 92% Apr. 20 84 Mar. 3 Manhattan Elevated guaranteed (MAN)...... 4,339,200 July 1, '26 
51% 3045 51% 32% 61% May 28 38% Jan. 26 Manhatian Elevated modified eamenees. ... 55,638,800 July 1, "26 
44 26 34% 204 32% Jan. 4 22% May 24 Manhattan Shirt (g<0) (MAS).... 7,088 ,900 Sep 1, *2¢ 
115% 115% 116% 105 119 June 28 113% June10 Manhattan Shirt Ist pf.........-.sessecseees 1,600,000 July 1, '26 
31% 28% 4914 28% 39% May 17 27% Mar.20 Manila Electric Corporation (sh.) (MNR) 399,822 Tune 30, ‘2€ 
37% 24% 35% 20% 28% Jan. Mar. 4 Maracaibo Oil Exploration (sh.) (MAB).. . 330,000 
13% 6% 12 6 10 Feb. 9 4 July 30 Market Street Railway (MRR)...........-+-. 10,635,600 ‘ 
71% 4i 65% 42% 51% Feb. 10 39% June ; Market Street Railway prior em EE . 11,589,000 Jan 2 ‘ 
42 20 46% 24% 40 Feb. 9 22 Aug. 30 Market Street Railway pf..............ss0. 4,667 800 
30 14 35 15 22% Feb. 10 13% July 28 Market Street Railway -y ES errr 467,300 . 
42 29 60: 325 63% June 17 494% Mar. 30 Marland Oil (sh.) (MO ss June 30, ‘2¢ 
17% 8 32 1035 33 Mar. 11 27 Mar. 29 Marlin-Rockwell (sh.)} (MRR) July 26 
37% 31% 19 19 23 June 25 17 May 20 Miartin-Parry (6h.) CORT). occ cccccccccsecces June 1, '26 
- 58% 29% 107% 51 106% Jan. 2 62% May 12 Mathieson Alkali (sh.) (AKL) re July 1. ‘26 
98 81% 100% 100 acne oc wneenee Mathieson Alkali pf......-.scscccsscccccscoss : July .. a 
115 82% 139% 101 137% Jan. 2 106% ay 17 May Department Stores ($50) (MA)... 26:000,0C0 Se, i. ‘2 
122% 115 124 116% 125 June 11 122% Feb. 2 May Department Stores pf..........+.-e.+5 4,750,000 July 1, "2€ 
; 265 21% 24% Sep. 3 19 Mar. 3 Maytag Company (sh.) (MGY) «.. 1,600,000 Ser 2 
19 15 24% 18 24% Feb. 9 224% Jan. 8 Metro-Goldwyn Pictures of ($27) (MGL) , 4,897,044 June 15, ‘26 
25% 144 224% 9 13% July 23 6 Feb, 25 Mexican Seaboard (sh,) (MSX)............ — 93 Nov. 15, ‘24 
25 20 24% 8 15% July 17 11 Mar. 3 Miami Copper ($5) (MMP).... Aug. if 2t 
40% 22% 38 25% 37 Jan. 2 27% July 22 Mid-Continent Pet. (sh.) (MPU) ° Aug 1, ‘2: 
95 80 944 83 100% Aug. 12 90 Mar. 30 ID GUN ss cucccsasvcteseons Sey at 
*500 *550 *750 "510 «#1050 Apr. 24 *703 Apr. 1 eS aaa rrr July 28, ‘2¢ 
1% 1% 1% Jan. 8 Jan. 7 OE SS FO errr ee 
8% 3% x 2% Jan. §& 1% Aug. 27 Middle States Oil ($10) (MSO).. July 23 
v8 4 147 v6 133% Feb. 23 107 Mar. 30 Midland Steel Products pf (MPO). July ee 
+s 44% Feb. 25 30 May 17 Miller Rubber (sh.) (MRC) ‘O80: 089 July 2 
4 “1% + 2% 3 Jan. 11 1% July 26 Minneapolis & St. Louis (MS).... " 2,551,100 ‘ 
is as 7 2 Feb. 11 % Mar. 29 Minneapolis & St. Louis certificates. ... 5,515,800 
53% 28% 57 30% 52% Feb. 3 Apr. 21 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25" 206, 800 Dec. 17, ‘2 
75 50 RE, 40 72 Feb. 3 55 Mar. 20 M., St. F. & Sault Ste. Marie pf. 12;603, 400 Dec. 17, ‘2 
60 7 63 57% 67 Feb. 24 62% Jan. 4 M., St. P. & Sault Ste. M. |. 1. (MSML L) 11,2492") Apr I 24 
84%, 10% a5 28% 47% Feb. 9 32 Mar. 3 Missouri, Kansas & Texas (sh.) (K). 807,530 ° 
75% 20% 92% 74% 95 Jan. 4 82 Mar. 2 Missouri, Kansas & Texas pf. A 28,402 500 Aug SR 
34% 9% 41% + ta 45 Sep. 1 27 Mar. 3 Missouri Pacific (MP)......... 82,839 500 
74 29 91i% 95 Sep $ 71% Mar. 3 Missouri Pacific pf.. Coedeccccccseses 71,800.100 - 
74% 61% 99% bs 83% Jan. 14 69% Mar. 26 Montana Power (MNT) 49 633,800 July 1, ‘26 
110 104% 117 = 119% Jan. 28 112% Jan. 5 ES, TO. o.oo 00 6.n050% eoananneecs 9,784,600 July 1 2¢ 
ake 21% 84% 82 Jan. 2 56 May 19 Montgomery Ward & “Co. ($10) one. 11.403 454 
27% 17% 42 3 37% Feb. 10 19% May 18 Moon Motor Car (sh.) (MOC 180,000 Aug 2 2 
18% 76% 80% 77h 7, July 26 *79 = Jan. 22 Morris & Essex ($50) (ME) 15,000,000 July sa 
9% 6 9% 6 Feb. 8 54% July 12 Mother Lede Coalition (sh.) (MOR) ‘ 2,500,004) June 30, ‘2¢ 
a 44% 40 53% Feb. 10 34% May 19 Motometer Co., Class A (sh.) (MMRA). 200,000 July 1, ‘20 
5 18 33% Feb. 15 22 May 18 Motor Wheel ($10) (MRW)............ 550,000 June 20. *2€ 
20% 195 23% June 3 15% Sep. 25 Motion Pictures (sh.) (MPX) 175,469 June 15, °26 
as a 21% 13 19% Feb. 1 il July 7 Mullins Body (sh.) (MNS).............. 100.006 Feb. 12, ‘21 
82 82 ROY ow 94% July 19 83 Aug. 27 Mullins Body 8% pf.. padedine saa 1,000,000 Aug 2 
° 1t! Aug. 27 9% Sep. 1 Murray Body ctfs. of dep. (sh.) 242,264 
ae 42%, 5% 38% July 6 34% Apr. 6 Munsingwear (sh.) (MUN)... Set 1, ‘2t 
39% 29% 39 30%, 15% Feb. 20 3 May 8 merce Dy GR.) CORTE) <i na sce ccccves 243,764 Jan 2, '26 
‘. ‘ . 66 Feb. 23 52 Mar. 24 NASH MOTORS (sh.) (N8S)......... 2,730,000 Aug 2 f 
145 120% 192 143 188 Jan. 4 150 Apr. 3 Nashville, Chattanooga & St. Louls (C HA). 16,000,000 Aug 2, "26 
10% 3 12% 4% 12% Jan. 8 7™ July 13 National Acme Company (sh.) (NCM) sta... 5,000,000 Dec 1, ‘20 
Ti% 50% 79 65 98% June 25 74 Jan. 8 National Biscuit Company ($25) (BI). . 51,163,000 July 1 2¢ 
126% 120% 128% 123% 131% Apr. 28 126 Jan. 27 National Biscuit Company p - +++. 24,804,500 Aug. 31, “2¢ 
- . ae 54 Jan. 5 May 22 National Cash Register, Class A ctfs. (sh.). 1,100,000 July 15, ‘2¢ 
70% 44 84% 49% 57 Jan. 2 20% May 21 National Cloak & Suit (NKS).............+ 12,000,000 Jan. 15, ‘2¢ 
100%, 91% 04 87% 92% Jan. 8 68% Aug. 25 National Cloak & Suit pf......... ; . 6,924,700 Sep 1, ‘26 
44% 30% 81% 42 80 Jan. 2 53 Apr. 14 National Dairy Products (sh.) (NPT).... 1,025,338 July cx “ae 
43 3644 45 38% 42% Jan. 7 25% May 25 National Department Stores (sh.) (NX). 546,672 P 
101 92% 102 96 97 Jan. 19 9000 June 14 National Department Stores ist pf..... 9,308,200 Aug. 2, ‘26 
‘ 43% 29% 34 Jan 4 12% May 18 National Distillers Products (sh.) (NAD) 167,567 5 : 
54 304g 81 52% 73% Jan 4 37% Au 2 National Distiliers Products pf. (sh.)....... 107,415 . 
44% 18% 41% 25 40% Jan. 2 21% July 14 National Enameiing & Stamping (EGK)..... 15,591,800 Nov. 30, ‘2 
89 67 89% 75 89% Jan. 4 76 «=6July 13 National Enameling & ‘Stamping et. ; 10,000,000 June 30, ‘26 
169% 123% 174% 138% 174% Jan. 5 138 Apr. 15 National Lead (LT). June 30, ‘2 
118 111% 118% 114% 120 May 20 116 Jan. 16 National Lead pf June 15, '26 
c : ; <b 38% Jan. 21 16% Mar. 2 National Power & Light (sh.) (NPL) Sep 1 € 
6% 3% 8% 3% 8% Jan. 7 4% Apr. 10 National Railways of Mexico Ist pf. (NX).. 28,831,000 Feb. 10, '13 
3 1% 3% 1% 4% Jan. 7 2 Mar. 18 National Railways of Mexico Rlagadacodes 124,735,400 m 
72% i4le 71 64% 7! Sep. 3 5% Jan. 4 National Supply ($50) (NSC)............000. 13,272,950 Aug. if 2t 
108 102% 110 104% 115 Aug. 25 104% Mar, 30 eS BO 8 eee 6,824,700 June 30, ‘2¢ 
172 165 222 206 227 Jan. 20 208 Mar. 31 National Surety Company (N8U) 10,000,000 July 1 2€ 
_ 250 201 238 Jan. 4 119 May 15 DUGSENEA. TOG: COD GT ED icc vccccccesces 150,000 July 1, ‘26 
164 11% 16% 11% 14% July 14 11% June 1 Nevada Consolidated tnd (sh.) (NV) . 4,380,684 June y, "2 
121% 938% 134% 113% 132% Jan. 9 120 Mar. 30 New Orleans, Texas & Mexico (NOX)...... 3,855,600 Sep 1 6 
57% 45% 110 2 iii Jan. 7 109 Jan. 4 Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,000 July :. “a 
87 76 111 82% 115 Jan. 7 108 Jan. 4 eunset News & Hampton Ry., G. & El. pf 1,500,000 July 1 
57 3644 56% 31% 46% Sep. 3 36% Jan. 2 New York Air Brake (sh.) (AB) 300,000 Aug. 2, ‘26 
14 23 81% 31% 841% Jan. 29 32 Apr. 12 New York Canners (sh.) (NRS) aor 128,761 June 15, ‘26 
a a 85 Apr. 29 83 June 16 New York Canners pf. conv, (sh.)........... 60,000 Sep 1 i 
119% 99% 137% 113% 146% Sep. 3 117 Mar. 30 Dee: We CORIO GEO c 6 cccatkénicescccccecess 383,258,200 Aug. 2, '26 
28 72% 83 118 185% July 8 130 Mar. 3 New York, Chicago & St. Louis (H)......... 31,791,200 July 1, ‘2¢ 
93% 83 98% BBs 106 July 8 93 Mar. 11 New York, Chicago & St. Louis pf..... 27,028,000 July . Se 
" ah 93% 8914 98 Apr. 26 93% Feb. 17 New York, Chicago & St. Louis pf. ctfs.. 1,239,300 July 1, 26 
37% 19 45% 18 45% Feb. 5 32% Mar. 30 Sew TOE TGS CUED ccc cose ssdcncssecceccus 7,000,000 Feb. 16, ‘22 
55% 41% 76 52% 74 Feb. 5 69 May 13 New York Dock pf sa ll RE a ee aie: i 10,000,000 July 15, '26 
162 137 200 161% 200 Jan. 4 190 Apr. 28 New York & Harlem ($50) (HAR)........... 8,638 650 July 1, °20 
*102 *9t} 100% 100 *105% June 28 *102 Jan. 22 New York, Lackawanna & Western =. .. 10,000,000 July 1 r¢ 
3314 14% 47 28 8% July 17 30% Mar. 30 New York, New Haven & Hartford (V). . 157,117,900 Sep. 30, '13 
28% 16 34% 20% Feb. 13 19% Mar. 30 New York, Ontario & Western (OW) ... 58,118,900 Jan. 28, °25 
. 12 5 20% Feb. 5 6 Jan. 25 New York Railways pf. tr. ctfs. (sh. ) “(NRY) 184,840 ean 
: ty *302 141 Sep. 1 *108 July 28 New York Railways ctfs. 2d, stamped = x 90,200 
27 22 thy 21 28% Jan. 14 20% July 15 New York State Railways (NST Deccvcsce . 19,997,700 Oct 1, °23 
aa — 58% 51 50% Jan. 7 40 June 25 New York State Railways pf................ 3,862,500 July 1, °25 
9A, 88 102 97 103% June 30 99% Apr. 13 New York Steam pf. (sh.) (NSM)...... seen 41,930 July 1 Ze 
29 7 29 27% 28%, Jan. 22 7% Mar. 31 Niagara Falls Power pf. ($25) (NF)..... 17,(722,100 July 15, "20 
102% 1M 108% 107 199% Mar. 30 109 «=6Jan. 20 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,942,700 July 1, *2¢ 
29 12% 45 21% 14%, Sep 2 27% Apr. Norfolk Southern (NS) 650 be Seba cee ceece 16,000,000 Jan 1 15 
133% 102% 151% 123% 168 Aug. 31 139% Mar. 30 Norfolk & Western (N) . 138,460,700 June 19 26 
79 13 86 75% 85% Aug. 11 § Jan. 7 Norfolk & Western pf. : 23 ,000 ,000 Aug. 19 f 
45 22 7 41% 67 Jan. 14 42 Mar. 30 North American ($10) (NA) July 1 of 
Ty 43% OK 16% 72% Aug. 31 49 Jan. 2 North American pf. ($50) July i f 
WE 4% we, June JS v1% Mar. 31 North American Edison pf. (NAB) o- ). June 1 
°78% *73% 80 78% 80%, Apr. 23 79% Jan. 21 Northern Central ($50) (NNX) : July 15 
73 47% 78 58% 2% Aug. 26 65% Mar. 30 SURGES, SNEEE GID ss 50 0 owecdenaesé cancers Aug. 2 
18% 12% 5% Jan. 14 7 Aug. 30 Norwalk Tire & Rubber ($10) BIRT). .ccces : July 1 
. : RS 79 8&9 Jan, 18 72 June 30 Norwalk Tire & Rubber 7% pf........... 1, 146, 600 July 1 
9% i 18's 8 17% Jan. 7 13% Mar. 1 Nunnally Company (sh.) (NNY)........-- 160,000 June 30 
* 
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———. —— early Price Ranges. — amouns Last Divid a. 
eae Pe 2: 1926 Range... STOCKS oom viden Mon., Sat.. w 
: High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) etesttintes Date Pe Pe- Aug. 30, Sept. 4. Week's Week's depts 
= — pee sted. Paid. Cent. riod. First. High. Low. Last. Ch'ge. Sales. Close. 
: : 3: r ‘eb. 5 30 July 2 OIL WELL SUPPLY ($2 - - , 
30 1s . a 108% “ae. 9 ee ane. 28 Oil Well Supply ee eee aqdieuedh §:930;000 iw. 2 26 1% 3 — ™ 3 vend 
y sg SMe June 2 314% Feb. 6 Onyx Hos es et se my - 2, 26 se ; Ss 1084 
9% WK 9 78% «108% Aug. 9 95 Apr. oF Gun Mieeiey Of .-...0.22:22sascaases0eceesese sue 8a. i. 3 = - <— —-s 40" "900 38% 
~ : “° 224 Feb. 22 14% Mar. 30 eenchean Caaneobinn dai. Bun). esveccece "aes 341 Sep. 1, ‘26 14 Q 100% 100% 100% 100% — 1% 100 A 
. - - 98% Feb. 6 88 July 12 Omnibus Corporation pf.... *t78"** 9937200 July i, ° — 3 os 165% 18 165% 16% + % 6,200 141 
pe “ 53 41% 62% Sep. 2 47 Jan. 12 Oppenheim, Collins & €o. jen “(oes REE “94. yo ee z = = 94 04 94 +3 200 ~ 
08% » we a uN geome si Mar. 25 Orpheum Circuit ($1) (OPX)........0s0e0008, Bs sag: 2 eek 2 F 62 61 62 + 1% 3,700 62 
5 pr. an. 1 Orpheum Ci aes t - * ed 30 30 20 291 - "* 59 
; 63% 140% 87% 129% Feb. 6 106 May 20 Otis ee irene SP ior cat HAE Ea a 6,495,000 July 1, +26 2 Q “ re _— oe * - ; 
0% 112,101 109% Aug. 30 102% Jan. 13 Otis Elevator pf... 500 July 15, '26 $8 Q 118% 124 118% 123% + 5% 3.900 129% “A 
1 a ae nT a i May 10 Otis Steel (sh.) (OBT) . 22222 dll Mlliren Midis Mi: ike pi Sa 100. 
, 47 ay 17 | |g Fn dlbcpnenmiananeneeapmimmnmmsetens ss A. |, ee . ee oe Y% 9% 9 9 ~~, s ¥ : 
ee , 57 491 52. Apr. 5 44 May 19 Outlet Guupeny (Gru) seapesasnnsasenret 7,847,700 July 1, ‘21 a . oa 101 101 “a” = 1,600 ae 
47 391 4 104, Sep. 2 97% Apr. 1 Outlet Company pf..............ccccccoscess 100,000 Aug. 32, (26 te = 48% 51% 48% 51% = + 24 2,804 19% 
mae a ee 33% Mar. 29 Owens Bottle ao ih... naked teas he ie 41&é& Q = We 104 102 104 ay — — 
: ~ OT% June 14 112 Mar. 30 Owens Bottle pf..........cccecceeceecee spay 8113, 400 July ‘. 26 im $ 7% 81% 1% 110% + 1% 12,700 79% <~— 
: ) 16 40% 20 48 Jan. 6 18 Aug. 27 PACIFIC 4 - . ‘ + 
+ ; D- . COAST ; 
‘ 0 a So 2 mm me re. 9 Pacitic Coast Iat of... 1'$28,000 Aug. 2: ‘20 a . + 4 1 
; = ‘enn ae ~ pie 0. ug. li acific Coast 3d pf.. “00 | 4 ° oe 73 
105 90% 137% 102% 1324 Jan. 20 118 Mar.31 Pacific Gas & EB 4,000,000 Aug. 2, "26 = $1 ‘ 
= 7 ty, . . & Elec 5 a Q - - 5 
“ 39 50 354 June 35K June 38 Pacific Mite (PFS)... - Wiitoco00 | Dee. “2; “2s ss SoS BI +i 600 
=. a. : ’ } acific Oil stubs (sh.) (PY) * "3/500, 7 ee . +: es 35% ‘ 
9% = 4 120” June 2 116 Fan. ‘act ( RED caeanctea 4 
; : FF = eb. 1 Pacific Teleph s -* 1} 1 
or s* Shite she gune .5 Pacific Folephons & Tetssresh xc; RET: $2'000,000 — a in 8 4 ° m 120 — 1% 
. 4 o y ar. Packard Motor Car Company ($10) (PAK)... on 14h ¥ x 
65 44) 17% 28% Jan. 4 13% May 14 Paige- Detroit Motor cemmany ($10) (PAI a wo eS 50c —6Q 36 37% 36% ie + % 13,000 37 
ts at eae ee Cy ee a eee eae eae a a a iio Hi, 
aru ° ar. ,an-A i Mean & 1882) 122). . , . 3 68 6 ? “ . 
ea ‘“s aT 46 Jan. 2 34 46=6Mar. 1 Pan- American’ ween Bain Goh) ‘PPWB) art July 20, (26 $i:50 $ 68% 09% or% eae + a4 
a a0” sf* ay Sense St” Jam. 19 Panhandle Prod. Refining (an) (POF fear, 3 @ Sie See sr sm 7. 19200 
a5 of on une 5 an. 19 Panh eee 5 i) ere oe > ena A oe 33 
354% o4 25 28% Jan. 4 10% Apr. 13 posnonte Fest, © Se ning cha wines 2 July "2; "23 3 ~ 20% 17% 19% + 1% 24.500 17m, 
- - ¥ 8% Feb. 5 5% May 14 Park Utah Consolidated Mines’ (#1) (PUG). a -—,-- OS ¥% “" 20% 20% 20 D0 A 4 
70 83 Jan. 7 45% May 17 Pathe Exchange, Inc., i July 1. '26 5c =6—Q 6 63 7 “er — 2 lel 20 
Class A (sh.) (PTHA) ‘ 188,649 Aug. 2, ‘26 Ibe | Q se” son 6% 8 6Y% + % 2M) 
17 . 23 June 16 16% Jan. 28 Penick & Ford (sh) (PFK 54% 53 3M = 2 2,300 13% 
. 100 104 June 7 99 July 7 Penick & Ford ). . rt - ‘ 22% 29 re p 
106% 108 105 107 Aug. 2 105 Jan. 8 Penney (J. C.) ms F° aneamcase 3,340,000 June 30, ’26 ix Q 100 100 20% 21% — % 4,800 20% 
+ +4 oy ie Feb. 8 7 Aug. 6 Pennsylvania Cont aCe ke ($50) (PVG by tty 4 yane 30, *26 1% Q 100 = 4 +1 100 > 
4 - 2% 56 Sep. 3 48% Mar. 30 Pennsy! i erty ‘ov. 10, °25 $1 as ii id 
oa; te da te day 13 Pennsylvania Railroad (960) (PA). 499,296.400 Aug. 31, "26 sem m wm +3 ato iit 
g o = = . s People's Gas, Chic I oF ty dion éa 1% u 2g 3,900 7h 
12% 9% 13% 26% Jan. 14 19 Mar 4 P ang ago ( PO) 42,241,300 2 1% 1 — % 6,500 1 
73 40% in 1008 Bop, 3 = tee. @ Peoria, & Eastern (PE). 10,000,000 Q 12 = 6126 124% 124% + &% "300 «126% 
8% 71% 78 96. July 7 . os. fe (PQ)... 44,241,500 —. = % 25% 23% 24% + 2% —_. 
i 60 68% 91% July 17 70% Mar. 29 — ee prior 5 10,689,300 if 2 = oes 102 106 4+ 44 14,200 ° 105 
pi, 4 te ee ee Company ($50) (PH 40,448,000 1% Q 88 38 = 3 a 
= 4 i an. adelphia Company 6% pf. "701" $1 Q 14 14 731 ‘ 2 ) 
: 33 37 36% Jan. 14 36 Jan. 14 Philadelphia Com me 16.001 oe 1.50 8A = oa om 73 
534M 57% 48% Feb. 13 $64 Apr. 14 Phila. & Reading “Coal & tron (PG). 1"400/000 1.25 SA ;. ps 36 ~ 
23% $y 2a Aug.1® 8” Apre 3 Philip 3 ris & Co. ( é& Iron (sh.) et 1'400,000 a a ae ae |) aa: 44500 ae 
44 3 ‘ . p Morr ‘o. ($10) (PPS) "760. ~ es es 24 tea - m4 
= 1 655% Jan. 29 50 Mar. 31 Phillips-Jones (sh.) (PJ)........ a8 oo $1 3 22% 23% 21 3" se 29,600 21% 
77 81% 85 Aug. 9 80 July 7 Philli ae ee +. 52 ? diy — 
ms — ps-Jon Bicccnccsocnes ee phy as ° 
$i 4 + an oe. 1 > Mar 39 Phillips Beteetenms (sh.) (P)...... bye} pus 2. 96 1% Q ‘ss ie 5 
+ 82 a4 99% Aug. 27 94 Mar. 25 Phoenix Hosters 4 (Pky) Sasha hog < ton aon 47% = 552% C—=C~«~S CH 281,300 fI% 
a8 18 10% 43% Jan. 9 19 May 15 Plerce-Arrow Motor’ (ah.) (PZ) i% Q oy 4 +2 =e 
% 1% a pus: 8 1% Aer. 15 Pterce-Arrow Motor pe. ’ $1.25 . 30% 31% 29% Son ayer ? 
‘ < 304 — % 29,814 304 
38 0 0 20% 27K Jan. 30 3” tee Peon ee : bat — =e = we tl ico ots 
* \ 7 Jan. 30 2 Aug. 26 Cioces Batson ah anes "3 - a” ae "B00 “ 
100 HH oo ar 42% Jan. 5 29 «June 9 Pre, Pevtlein ak) CPB *s ee 3 3% 3 8 Pre — 13 
4001 133 «184138 Mar.1t 138 Mar. if Pittsburgh, Port Wayne & Chica oem - re, 308 80K 8% ae: 7.700 3 
100% 138 16% 13% 19 July’ 22 143% Jan. 13 Pieeben yore wore é oueese gm ne July 1! °26 i” Pa ™% 71% 1% 1% + if io zig ‘ 
Jen Mar.2 P vs uly 6, °26 s sa 
Siu “DE &Sy den: f SON Aue 18 Bitisburgh Term” Goal (PP)... nis ses: - = | i 
% May ar.26 Pittsburgh Term. : ++ 12,000,000... ses ae «ae : 
on OM HBL My ah Ney Mar. $ Pittbureh Uillien Corp. pf. Gio) (PU). a a ae io 
iéy «6 ii%—Sts«*2G a en a 22 Pittsburgh Utilities Corp. pf. etfs. new... my 1. ee Sf 7 f 
4 y 15 Mar.20 Pittsburgh Utilities Corp. pf. ctfe: ($10)... my ite) 6 tee a 20% 
7% 38 123 63. 119% Jan. 11 85 ~~. 
70 50 82% 40% 81% Jan. 15 85 Mar. 30 Pittsburgh & West Virginia (PW) 
15 —- oe t West Virginia (PW)........... 30,500,000 
= 04% 124% Feb. 3 75% Mar. 30 Nee Goel ta) ae. Tae » delice eller adiierrig My Mien 8O 109 
ee ee ee 43 4 Aug. 31 34% May 19 Seaanedk Ghost Gar Gases an ys Try o seeccece «+++ 1,465,000 Q 103% 105% 101 at 
43 22% 32% i2y on our. = + a gue. Pressed Steel Car spp , ~meearoupninne ry eg +. 41% 43% “is on + 1 23,400 10614 
at a “KOT see May 27 i. Mar. Producers & Refinera ($50) (PFN).......--- 11,467. Q 84 84 7 = 1,700 ; 
4 11 beatae & tele ian... é ,850 = ll 100 Hy 
100% 02% 104 July 22 97 pd 22 3 efiners pf. aay PAE ACES 2,845,350 % 14% 11% 14% + 2 18,3 3x 
87% 62% 93% Aug. 2 72 Mar. 2 Public Service Electric & Gas pf...... 15,000,000 -. 34% 354 34 35 Ek a — 
2 Shite Gervinn Geenaration. 1. 2” Gad enue J t > 1,800 
in’ oe (it .. Fmd 8 9% Jan. 12 Public Service ‘Gerperatien, Nea, (iy (FUB) _1,198.455 a "92° ein — 2a -'t ap = 108% 
hy Sep. 5 ar. 2 P NN 5 J m= 4 - 2 13,000 i 
ont bin 166 doy | OH Sep. 2 86% Apr. 7 Public Service Gerberetion’ it. 3° Gn of aur ine % ity is is xia «Ot 200 
r. 6 . . , £5, és 
isi 1a 173% 12 186% Sep. 3 145% gaa. © Public Service Biestete Power pf. (vw). 8.000.000 $ 100% 1008 100K 10044 + *% 100 118% 
“ Feb. 4 33 Apr.l4 FE SRT *eneeeeeseesscesees 135,000,000 1 113 ° ( 3 
106 $2 B . 25% 310 Jan. 4 25% Ane. 13 punta Ainqve Snane ($50) (PQS).. 19,745,550 Q 178% 186% 178% 186 4's - 109 sbi 
% % 103 ; er ee ee ee 5) (PUY)... .. 15,959,250 “s 34% a = [sop este 
_——— ie Ge GNI Mic kcccnsetnicccccanatace 13,000,000 3 26% 28% 26% 27% - « 98800 3% 
77% 39% 48% June 22 32 . 1 28, 27% 
50 45 ' « 2 Mar.30 RADIO CORP. OF 3 eee és 
CE EE CT OR ee wc eee ; om -% e 
BR ty Sep Nbr: 3) Rand Mines tan) "ump carcass Mra wis +e oR Bm ik SS F 
. 5% Aug. 9 . 30 Rand Mines (sh.) (RDM).............s2+e0e: *, aq a 35 74 4. 3 on 35% 
Be sty HE BR sg™ AE fa Rr at Reatameumnsgncomes, 8) aS ae ee a a a 
4 Apr. 26 40 ~ 31 Reading ($50) (RR)... cccccceweccnccceccevcces . a © ~ Me 14% + ¥&% * 
36 a4 MR BH June 21 40 Jam. & Reading ist pf. ($50).......+-++- anager ous 35 oe % 8 97% + 3% 65,100 Mn 
es ee = S 56 Jan. 4 7. te 8 ae oe eee Gees ts July 8, '26 50c |4=—Q 42 P 0 41 + % 4) 
ay a 117% 4 4 Zen. : pas Mer. 30 Reid Ice Cream seen a One GERD « 2000s July 1, ‘26 T5e 3 is” i. 45 ie ; 13 = 43 
Ht yeh YE Ret aoe Remaien serie ep = a ae — a 
im 14% on 103 115% Aug. 27 105 Mar, 30 Remington T pe ser TN éctegesnepekadas July "i; "26 ‘in g i 118% 116% 118 “m 3 2800 117% 
po. ,  *118 9126 July 13° 122. Feb. 24 — Renasel ypewriter 26 BF.....ccccscctccee July 1. '26 . 115 115 115 +3 "100 ao 
ai MR Eig “Mdy “Hig Jam's "Say Bay 3 Revlogie Stel en Se RS ccc min tame eee -* om ti 
2 Jan. 7 a” ‘Wee «© aeetiitn Tren & Mos Games es... . . -* a 
95 May 19 Republic Iron & Steel Company (RBC) ...... 30,000,000 Sep. i.” ae ease ei 
2% om + Bi 084 Aug. 14 914 Mar. 30 Republic Irom & Steel Company (RBC)...... Sep. i, "26 $i 3 im 10% 10% 10K + 2,20) 104 
2s ‘i 48 = 140 — o- © 5% Feb. 24 Reynolds Spring (sh.) ne seabeameme = +3 1% Q 98% oh (Ula 6,500 0% 
tig ain, “By "Htu vis Aua'3d otro Repay Fobaece Commany GL PRL: in a a 
1 CS % 10 18% Feb. 23 7% July 24 oy Ry y Ay | peerbedernee jy ise fa St is , S oe 
96 86 > a SS of eS Reet bee ete eae oe : — Ss 5 «1S 105% 108K + 1% et ae ‘ 
59% 40% HH y+ 100, Jan. 20 84 Aug. 31 Rossia Insurance. Con Pt...-....+..- ve seesece July 1, °26 i Q _ ins % 9% — % 2/300 Hr 
eo 6" Ok Ok” Git Aus. 2) a2 Ape 8) Ratlend pf. (RY York (ah) (RD). july i269 ar’ ai ; 
4 Aug. 2 42° Apr. 8 Rutland pf. (RV Pr)......seeeeseeeeeeceeees 22 27S ¢ eS 8 & 50% 51 ag =00 
45 22 - a eee ge oe ag ee - . ©& 55 54 54 1 bed 
37 . 36% May 11 ; 100 
83 fon — 2° sen 6 Si © i eee eee 19,515,170 June 21,'26 t75c Q 43 ; 
55% 33 oot 43% > wy | 83% Apr. 1 St. Louis-San eee ee coli aahd cca ate ° - July 1, '26 1% @ 98 101% 37% 1018 t 30 tan 
14 Si 18% TOK 80% july ot «72 Mar.19 St, Loule Bouthwestern BB) Rn ollheeMog ee a a a: S| tO 
+ 5 une 22 42 : . is Southwestern pf......-...seeseeees 19,893,700 0." — 3S 4 6 +3 5.2 
oy Hy By seek STS MEER SUSY. Cm Comppey a 605 ae eke i i eR em Teg 
114" 105" 118” 110" 119" June 42% Mar. 30 Schulte Retail Stores (eh.) (SHO)....0.0..... yn ee 1 Q@ % vw 5 7 tig 11,200 
4 112 MD GU ccacccnaske 1,072, , % 15% 78 + 13 
rt ut 54% 20% = SI Jan. 2 ot Jan. § Schulte Retail Stores pf...........+.0+.0+ asc $428,000 daly 1 = 3 48% 48% 47 1% +%— & 1araee 
“3 WK SHS ay Feb. 1831 Mar. 31 Seaboard Air Line (SB).00000000000000000000 38,919,400" ...... hs 2 3 iy 30m tay“ B i rs 
“ * 16 14M Mar.12 12 Mar..3 Seagrave Ait Line Deena creeceeess 23,894,100 Aug. 15, ‘14 i 3; 40% 438% 40% t$ 29,400 
a 3s % 57% Aug. 16 44% Mar. 29 Sears, Roebuck & C ( Docedescsses 108,025 July 20, ‘26 30¢ Q 13% 13% % + 2% 4.900 
a Y 92 0% «OR Jamas | at Manso Seneca Copper (ah.) ( SEN)” iesiodvass sensi - esse ow Ss TT hUm a {na ‘300 ; 
rs x ‘ar. 30 ab PF oy Fy 835,855 seen seees ° Piss “5 - Ye 13,600 
So. ian mm» nea Seite: 24 gs Snell ‘Frans, & Trading, Gh) (Oi. 222 2. 300,000 July 10, "26 Se Q él 62 1 3 Tan 1,900 
ot Ok eh OC le he se ue ee ao Union Oil Trading Gh Seine sseee wa 3 24. 26 0 «$1.20. a = = + 1% 400 
05 ar. 3 rs oP GEUA) ccc cccccccccceces el Ne une , “26 35¢ an od 
= 109% 100% 102% 108 Apr. 9 106 May 4 SMell Union Oil po. oevee oe cecceccares 18,350,400 Aug. 16, '26 so OU «(eet ort 30% + % 79,300 
24 im sat ora 70% July 28 52, Mar. 4 Shubert one a ead abet 13,100,000 Sep. i% Q %h (100% «107% + 1% 300 é 
‘ 2 5 o) CEBU). cccccccccccces ae os . 
z an. 2 15% Aug. 18 Simms Petroleum ($10) (GV)............0++- 1ane nD July “i! "26 See GA ‘on S 66% x67 + % 4.800 aay 
101% 34% 108% Rt, 54% Jan. 4 32% Aug. 25 Simmons Co : ~ i... = 10,800 18% 
27% 15 ryt 4 7 — July 2 107% Jan, 29 Simmons* Gembene ag GED «+ 0002-00000 50c Q 33% 33% 32% 33 
90 75 04% 78% r+ Feb. 23 19% Apr. 13 Sinclair Consolidated oa a. er ampabaente : 1% Q ° 107 5,200 4 
29 17h 32%, 9% June 24 90 Mar.30 Sinclair Consolidated « » (8C).....-.. — S 20% 22 ss % 1071 
2 Tp 82K STH June 28 20% Mar. 30 Skelly Oi nsolldated Oil pf....-.+-+++0++++0+. - £ % 2% 2K + °% 300 218 , 
6 80 ‘on oe 142% Aug. 10 103s Apr. 12 Sloss-Shef field goat 1 ry eee f papagssteevensess He Q 35% 36% 35 98 100 98 * 
As} 58 100% ~—Sts«C2 + Eo ae He ee Seed & tren Bless. sss: ae = = 1524 sn | t ? 35,300 35% 
he Be Md Sq Mint Bek fate ARE MG South Porte sce amar (Psu anna PS OF S$ us tim +a “ 
; a it cle 33 July 19 30% Junei4 Southern California Ediso “"($25) (SOE) 2222. = 1% @Q ae 2: 115 *- 4.000 115% 
es we nae ae p44 July 17 48 Mar.31 Southern Dairies, Class A ree ex _— u - bY 50c 6 31% 32 31% 32 ¢ 
si 85% 10m ta MAT-92 22. Mar. 31, Southern Dairies, Class B (sh).......-..--- 329,500 July 30. °28 $1 SHB 53m BHO 4.100 31% “ 
45 P45 120% 77% 131% Sep. 3 103% Mar. 30 fa oy I Ms asi cadic cna anccndnmen 372,380,900 July 1, ‘26 ‘1% as 31% 2 ™ yo 53% 
A 4 95% 83 95% Aug.13 87% Apr. 6 uthera Railway (SZ) '111120/000/000 Aug. 2) ° ™» eo eS ie ie (3S + 3% 108'900 108 
97 101 95 105% Junell Wil Jan. 13 Southern Fates yabapeesiane ***"60'000'000 July 15. '26 bt Q 123% 1314 1224 130% + 8% 66.300 juan 
+ 3h ATH eb. 19 11 June 3 py fed e 4,757,000 ‘Sep. 1, 2 2. = = =. -* i00 paid li 
or] 7 36 ; 2% Jan. 1 72 Apr. 30 Spear &  * " iPass a is * at re: ¢ 
93% Pi Bd 15% ue Feb. 5 18% Apr. 19 Spicer Co BE > ‘atié 4,500,000 Sep. 1, "26 1% 86 > . - t ay 
am 31% 61 02 105% Sep. 1 Wi” Jan. 12 Spleer ee bles 313,750 ww eee ines ra) a. ae.) ee :; : 
me 56 . 69 Feb. & 51 Mar. 2 Standard G B DE. ncccoces 3,000 July 1, '26 2 Q 105% 105 + 4% 61,200 26% 
. m% BO% 57% Feb. 9 53% Marl30 Standard Gad & Electric pt. (#50) Paoesis july 25°°20 6 ic QM tom ety Ti 
pf. Re ensseaes 22'882,100 June 15, ‘26 1 : P , ‘ 1% 20,000 § : 
$ Q 36% 56% 56 x56% + % 900 56% 
~~" s* * +. = 
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Stock Transactions—New York Stock Exchange—Continued 















































































































































Week's R ange .——-— 
zoonty Price Ranges. . Amount ——-Last Dividend.— M 3 Ved 
1924. 1925 ———-1926 Range.————_, STOCKS Capital Date — Per Pe- Aug cans. “asia aad es 
High. Low. High. ‘Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent. riod. First. High Low ‘Last Ch'ge Sales : Close 
73% 39% 88 62 92% Feb. 4 67% May 19 Standard Milling (SM)...... ia teeiaadenady 12,492,500 June 30 13 724 72 mm «72 
85 71% 86% 81 90 Feb. 5 80 Mar. 2 Standard Milling pf : “G'488'000 June 30; ig BBM “s i 
se. a 2s re 63% Sep. 31 52% May 14 Standard Oil of California (sh.) (80D) 13,016,434 June 15. He 42 62 1% 63 + % 47,600 6 
42% 33 47% 383 46% Jan. 2 Mar Standard Oil of New Jersey Rast (J). 16,114,800 June 15, 25¢ Q 43% $ 4 43% + & = 100 425 
119% 115% 119 116% 119% May 18 - 115% Aug. 26 Standard Oil of New Jersey pf............4+- 199,972,900 June 15, 1% Q 1 115% 1153 115% + 4 2a 113% 
M 13% 16 5% 10% Feb. 10 4% May 21 Standard Plate Glass (sh) (SG) cose. ---- _ 200,000 Oct. 1, 75¢ , , 5% 6% + % 3,040 rt 
; 70 55% 45 Feb. 9 45 Feb. 9 OE TORSO GONG Bho cc cacecnccrccccececes 5,393,600 July 1, 1% 45 , is tes 
65% 55% 2 62% 90 July 10 75 Mar. 27 Sterling Products (sh.) (SU)...........++.++:- 625,000 Aug. 2, $1.25 NN ) gst 90 +2 4.400 
100% 48% 964 92 July 10 64% Sep. 3 Stewart-Warner Speedometer (sh. 4 (STX). 600,000 Aug. 16, $1.50 Q 69 0 64% 64% er 37.900 664 
84% 544 89% 61 77% Jan. 4 59% May 19 Stromberg Carburetor (sh.) (STB)........... 80,000 July 1, $1.50 Q 63% 64 t 633 + | 900) 65% 
% 30% 68% 41% 61% Feb. 23 47 yl Studebaker Company (sh.) (STU). Tapes ieamesal 1,875,000 Sep. 1, ' $1.25 Q i 5 57% + ih 72,200 57%, 
A 115 110 125 112 122% June23 114% Feb. 2 Studebaker Company pf...............++ .--. 7,830,000 Sep. 1, 1% Q "120 a sigs 
12% 12 3 . 3% Feb. 1 1% July 27 Submarine Boat “. ‘ GF vo nceevesecccess 766,920 aucaite «en , 1S, _ 1% 1% 2.00) i% 
oe 43% 38% 41% Jan. 4 30% * SF  F ¥ 2S eer. 1,105,377 June 15, °26 25c Q Os 2 305% 32% +2 1,600 3314 
ay 2% 6% 2 44% Jan. 7 1 July 29 Superior Oil (sh.) (SC) eddaeinn nimamendwnds TA . aeevcouc : ; 1% 24 1% 2% + & 6,300 2% 
35 23 41% 20 33 Sep. 3 19% Apr. 12 St Ss a rrr 10,000,000 Sep, 1, °26 Mh Q 2 ‘ 25 33 + 7% 5,100 3 
4 12% 12 15% 5% 14% July 20 8% Apr. 13 Sweets Company of America ($50) (SWA). 5,000,000 Feb. 2, '25 75c 13 4% 13 13% + 1.300 15 
=< ° 10% 14% san. 4 7™ May 14 Symington certificates (sh.) (SYZ)........--+ (errr ; Ri 9% 8% 8% + & 5.100 
S ‘ 25% 19% Feb. 4 16 June 28 Symington, Class A (sh.)............0e0ceeee 200,000 July 1, '26 50c |= Q re 8 17 17% + % 2/100 17% 
~~ ao ae 2 we 
14% 6% 16% uM 14% Jan. 19 11 Apr. 25 TELAUTOGRAPH CORP. temp. ctfs. (TZ) 192,000 May 1, ‘26 30c SA 12 
OX 16 75 16 Feb. 5 10% Mar. 31 Tennessee Copper & Chemical (sh.) (TCC).... 794,614 June 15, ‘26 25c Q 4 1 x11% + \% 3,600 11% 
45% 37% 55 42% Aug. 31 48 Mar.30 Texas Company ($25) (TX).......cc.ee-eee0- 164,450,000 June 30, '26 75c 60 4% 8 4% xb6% + 2% 110,300 HBY 
410 57% 121% 97% 173 Aug. 3 119% Jan. 12 Texas Gulf Sulphur ($10) (73 ; 6,350,000 June 15, °26 $2.50 Q 171% 171% 69 170% — 13°200 168% 
48% 19 59 43 61% Jan. 13 42% Mar.30 Texas & Pacific (T)..........+cccceee 11. 38,755,100 eee eos : 57 914 57 58% +1- 8900 «BONE 
23 1 % Jan. 7 12% Mar. 2 Texas & Pacific Coal & Oll ($10) (TXX)..... 8, June 30, °23 25¢ 145 é 14% 15% +1 7,500 15% 
*325 *260 *657 e _ ©1035 May 27 °510 Mar.19 Texas & Pacific Land Trust (TLT)........... >” iar ‘ *938 a : *935 
: 39% 32% 34 Jan. 14 27% Mar.31 The Fair (TF) “RRS Tian 4 anes aR "252,980 Sep. 1, '26 200 M 28 . 28 + % 90) = 28 
° ss +: 105 June 9 7 8=—l | ee eRe Spe pppniie 4,000,000 Aug. 2, °26 1% @Q 105 ; 
18% 8% 15% ™ 43 Apr. 23 13% Jan. 8 Third (ES ELE 16,590,000 Jan. 1, ‘16 1 3 361 34% 35 4,900 34% 
° os ee A sep. “4 ay ¢ ompson (J. R.) 25 (‘THM ss inte aed ae 6,000, Sep. 1, *26 30 M 48 9% 47 49} 1 9,100 49% 
‘ % 30% 39% Jan. 25 30 Aug.13 Tide Water Oil aR: i $ HM)..... he copa 2,138,514 July 30, '26 2s Q be 30% 30% oe 1800 a 
101 9 103, Jan. 25 90 =Mar. 31 . kk. of 2 eeereseeqaaee 20:706,100 Aug. 16, '26 1% Q 2% 92% 92 —- %& "30 92 
41 31% 50% 37% 62% July 30 4% Mar. 3 Timken Roller Bearing (sh.) (TKR)...... --. 1,200,882 Sep. 4, '26 $1 Q 9 62% 59 62% + 3% 20,600 3 
73% 53 101% 70 114% Sep. 2 we ee. ER «TORROSS PUOGRS (ED) ...0 cevccscecccccesees 65,930,000 July 15, "26 1% @Q 110% 114% 4 860108%~—Ss«112 + 2 100,71) 
93% 83% 110% 93% 116% Aug. 30 103. Mar. 3 Tobacco Products, Class A..... LEO 44,806,400 Aug. 16, ‘26 1% 115% 116% 114% =: 115% — 1% 6.200 
6% 3% 5% 3 4 July 9 3 Mar. 4 Transcontinental Oil = Rig EP SECE SEE 3,742,020 == seas oe , 4% 4% 4% 4% — \% 26400 
35% 25% 35 24% +%|.27 Jan. 28 15 <Aug.28 Transve & Williams (sh.) (TU).............. 100, July 15, °26 Sc =Q I 1 15 15 - ae? 1 
39%4 % 58 78% Jan. 4 68 May 4 Twin City Rapid Transit (TW)............+. 22,000,000 June 30, '26 1% Q ) i 70 70 +1 AW 69 
93% 90 101 94% 102% Feb. 20 101 Jan. 5 Twin City Rapid Transit pf.........0....-+++ 3,000,000 June 30, '26 2 SA 101% oe pai re 
65 38 63% Jan. 17 51% Mar.30 UNDERWOOD TYPEWRITER ($25) (UN) 10,000,000 July 1, '26 $1 Q 1% 41% x54 200 : 
118% 115 121% £115 1 Jan. 29 121 Mar.16 Underwood Typewricer pf...... ™ 7 ee 3,500,000 July 1, ‘26 1% @Q 123 ¥ 1% a 
86 71% Jan. 29 35 May 21 Union Bag & Paper (BP).........0+.esseeees 14,897,000 July 15, '24 1% 53M 3% 52Y 53 — % 300 55% 
ae - ee -. Sep. 3 78 Mar. 4 Union Carbide & Carbon (sh.) (UNC)....... 2,827,470 July 1, '26 $1.25 Q 90% 9 BOL 91% + %& 16,700 90% 
39 35 43% 33 58 July 13 37% Jan. 20 Union Oil of California ($25) (UCL).....-.-. 40,633,125 Aug. 10, '26 50c %, 12% 53 » = 3500 5, 
151% 126% 153% 133% 164% Aug. 31 141% Mar. 31 Union Pacific (U)........se-es08 aittadasaned 222,291,600 July 1, ‘26 2% Q iy 9% xil62y% + 5% 63,70 61 
76% 70 77% 73% 81% Aug. 28 74% Jan. 20 Union Pacific pf..............+2++ hnedcaeeee 643,500 July 1, '26 2 SA 81% 79 x79 — 10K “79 
132% 94 134 96% $113 Sep. 3 844% Mar.31 Union Tank Car (UTX).......... Snicaesacibews 24,423/300 Sep. 1, ‘26 1% Q 1 102% 113 +i1 6.9% 11¢ 
116% 106% 117% 113% j($118 July 12 2 2 ae  \ Os era Se 12,000,000 Sep. 1, ‘26 1% Q 116 116% 116% + % 10 
37 20 36% 24 35% July 15 25% Jan. 21 United Alloy Steel CD GREE i cccsswercsecca 905,000 July 10, '26 50c = Q 333 323 32% — ¥ 1,304 
42% 115% 60% 108% Aug. 17 83% Feb. 4 United Cigar Stores ($25) (UC).............. 46,467,775 June 30, ‘26 1% @ s f 100— 100% = 2x 30304 9% 
i 119 113 133% 116 June 30 114% Mar. ee SN SN TI vad cccccnecdéecsesoeee 527,000 June 15, °26 1% Q 21 21 12) 121 —4 DEK ; 
121% 71 162% 110% 168 Sep. 3 134 Mar.30 United Drug (DDG)..... a Sep. 1, '26 2 Q 62 68 162 167 + 4% 16,80" 168% 
53 46% 52 59 July 8 55% Mar United Drug ist pf. ($50) Aug. 2, '26 87 ec Q 7 : 57M 57% Ne "400 . 
43 24 9 12 Jan. 11 10 Mar.17 United Dyewood (UDY).. July 1, ‘24 iy 10 
86 85 67 60 58 Jan. 29 50% June 22 United Dyewood pf.............- duiy 1, '26 1% 0% 
: - ine an 116% July 8 98 Apr. 15 United Fruit (UF) (sh.) July 1, '26 $i Q ] 11 x115 + \% 00 1181 
4i 7% 33% #«18 27% Apr. 7 19% Mar. 3 United Railways Investment Co. (UW)...... 20;400,000 iw... . 24% ‘ 
64% 2644 83% My Apr. 6 65 Mar. 2 United Railways Investment Co. pf.........- 15,000,000 Jan. 10, ‘07 1 78 78 78 78 —F% in 
25% 16 33% 18% Mar. 2 22 May 4 United Paperboard (PB).........sesssseess-: 12,000,000 July 15, °26 50c Q 23 ies 
1 64 250 131% 248% Aug. 3 150 May 19 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 June 15, '26 2% @Q 214% 89 22 211 x216% + 4% ” 5.300 14 
104% 81% 113 1 108 «July 9 100% Mar. 8 United States Cast Iron Pipe & Foundry pf.. 12,000,000 June 15, '26 1% Q 1 106% 10 x105 - 20K F 
42 21% 63% 30% 61% Feb. 13 39 Mar.30 #£=United States Distributing (sh.) (UM)....... 2), errr re v€ 7 55% 57 + & 9, 30K 51 
168 98 250 130 es ecccces na unease United States Distributing pf...........-. * 869,800 July 1, °26 3 SA 250 : 
6% 4 4 3 4 Jan. 12 3% July 16 United States Express (UX)........--+.+s006 10,000,000 7 © *$5 Sp 3% 
24% 16% 49% 23 59% Feb. 45% Jan. 2 United States Hoffman Mach. (sh.) (HMY).. 222,203 i, $1 Q 47 48% +1\% 800) 483 
87% 61% 98 70% 79% Aug. 17 45% Mar.30 United States Industrial Alcohol (UD)....... 24,000,000 15, 1 744 73% — &% 9.700 #4 
106% 115 102 106 Aug. 17 99% Apr. 22 United States Industrial Alcohol pf.......... 6,000,000 5, 1% Q 105% 10% — & "100-1071 
70% 67 71% Jan. 4 % Mar.29 United States Realty & Imp. (sh,) (UZ)..... 666,457 5, * $1 Q 64% 66% + 2% 20.800 65° 
42 22% 97% 33% 88% Jan. 20 % May 19 United States Rubber Company (RU)........ 80,997 ,500 64% 66 _ OM 62,800 65% 
95% % 108% 92% 1 Jan. 19 101% Mar.30 United States Rubber Company Ist pf........ 69,000,000 2 Q 106% 106% - 1100 106% 
41% 18% 51 30 49% Jan. 4 % Apr. 21 United States Smelting, Ref. & M. ($50) (UV) 17,555,750 87 h4c Q 8 38 + % 900 agit 
f % 37% 49% 44 i Jan. 4 47% A 19 United States Smelting, Ref. & M. pf, ($50).. 24,317,500 oie Q 48 49 + 14 400 rt ie 
121 % 139% 112% 159% Aug. 17 117 Apr. 15 United States Steel Corporation (X)......... 508,495,200 1 Q 147% x150% 4 TA 845,10 1M) 
123 118% 126% 122% ##®$130% June 11 124% Mar. 3 United States Steel Corporation pf.......... 360,314,100 1% Q 126% 126% el "1 60k 1971 
1% 59% 51% July 13 ™% Jan United States Tobacco (sh.) (UB)........... 381,542 T5¢ Q 63% 63% - ¥ 100 si 
110% 105% #114 105% $115 19 112 Mar.19 United States Tobacco pf...........++-ss+ee 5,620, 1% 115 . ; 
7 oa 103 94% 97 July 8 Mar Universal Pictures 1st pf. (UVP)............ 3,000,000 2 Q 95% 
48 13 sor 26 28% Jan. 5 13% Mar. 31 Universal Pipe & Radiator (sh.) (UVx) oosce 293 ,658 . 2 24% 21 21% m 2 a8 ROO 41 
79 47% 94 65 78% Jan. 5 52 Mar.30 Universal Pipe & Radiator pf..........¢.+s++ 6,785,100 1% Q 71 76%, 71 74 +3 “4'100 voir 
88% 111 82 105 Feb. 11 98 Apr. 1 Utah Copper ($10) (UE)...........csccsceeee 16,244,900 14 Q 104% : y iis 
2 30 37 Feb. 13 28% Mar. 31 Utilities Power & Lt., Class A (sh.) (ULA) 289,671 50c Q 30 31% 41% ma an 
asuaiemniies > 7 hela , ry 
33 19 25% 43 Aug. 16 Mar. 3 VANADIUM CORPORATION (sh.) (VA)... 378,868 15 Q 4 4 39% 5 2000 «30% 
3a ist 26%~=C«éSMGC‘“‘aR:*S*«CWR DD 12% Apr Van Raalte (sh.) (VWRT)......-csceceesses ‘! “go leoo im |6«Ct«s _— 
~ 53 75 Feb. 11 58 Aug. 13 Van Raalte Ist pf............-+- 3,737 500 1% ( 60 60 + 3x “40 
oH én oe 52 Aug 44% July 19 Vick Chemical (sh:) (VIK) 400,000 8T%c Q 4714 47% 46 46 — rg 1,600 
23 ; 914 85 July 13 90 Jan. 13 Vicksburg, Shreveport & Pacific (VKS)....... 2,846,400 2% BA 7% 97% 97% 7% os. "10k 
2s 89 95 May 19 91 Mar.18 Vicksburg, Shreveport & Pacific pf........... 2,135,200 2% SA 95 - ‘ 
és 21% 18% 25% Feb. 3 10 1 Wérginia-Carolina Chemical (VC)............. 441,361 ; - 13 13 10 12% oS "4 80 ° 
we : 95% 92% 98% Jan. 6 85% July 8 Virginia-Carolina Chemical 7% pf... ........ 13,741,500 ix Q 92 92% 91 92 — 2% a a 
. 56% 69 June 4 39 Aug. 31 Virginia-Carolina Chemical 6% pf. amuieveeae 20,941,900 - 44% 44% 39 42% ne 4 + 92" 
35 46 30 50 June 10 40 May 15 Virginia Iron, Coal & Coke (VK)............ 10,000,000 1% ; 46% ” i 14% 
80 71 79% 70 75 Jan. 15 70 July 1 Virginia Iron, Coal & Coke pf............+++ 5,000,000 2% $s 73 ae we 
i on 32% Aug. 3 26 Mar. 30 V. Viwandou (ah.) CVV). .cccccccccccsccceses 357,000 75¢ Q 1 0% 31% ing % 6 siM a1 
rea 103% Feb. 10 94% Jan. 29) V. Vivaudou pf..........cceceeeeccsceeeecees 1,700,000 1% Q 102% : ma 
% iiy é 2 June 3 12. June 3 Vulcan Detinning (VX)...........eccceeeeees 2:000,000 12 ‘ 
69 71 103% 80 95 Mar. 23 Apr. 16 Vulcan Detinning pf............sseeeceeeeees 1,500 ,000 1% 2 88 Phe 
24 10 47% 19% 52 Jan. 12 ee a eee er errr rrrere 66,675,700 ..... ‘ ° 47% 191% 47% 493 50K) 451 
see Ta SGM 78% Jan. 13 «68s Mar. 31 Wabash pf. A.....---.0..ssevveseeceeeee ees . 69,311,300 Aug. 25, °26 in @ 76% 78% Te gee + 3 ‘vann 4 eae 
42% 22% 60 384 72 Jan. 29 Oe II OES loc noc ccnas sesesnnhaencescacens 2,505,200 we ves 62% fa os fel 
’ 20 14 19% 14 21% Aug. 19 7 Jan. 12 Waldorf System (sh.).........esseeeeeeeeeees 441,610 July 1,°26 31%¢ Q 21% 21 21 ‘4 IK Dy 
s 4y 21% 3% Jan. 27 12% June 2 Walworth Company ish.) SM cdaseccess 299,541 June 15, ‘26 2c Q ¢ 16 15% x16 ~ 2 2.300 ae 
. 116 195 Jan, June 30 Ward Baking, Class A (sh.) (WD).......... 86,275 July 1, °26 2 Q 110 Sea €z 
* 95% 37% 5% Feb 24% ay 18 Ward Baking, Class B (sh.).........00-se008 500,000 nu wenes 354% My 34% 34% me 9,3 344 
‘ 12 94% 110% Jan. 15 Apr. 15 Ward Baking pf. (sh.).............--+++-- 31,888,700 July i, '26 1% Q 924, 94 924 9% +414 00 §©6-9B% 
ee ; 22% 17% 54% Aug. 12 Juneli Warner Bros. Pic., Cl. A ($10) (sh.) (WBP) 1,999,800 Dec. 1, 25 BTC 47% 0% 43% 49% = a 87,900 
va a 50% 43 52 =Aug. 30 43% Apr. 15 Warren Brothers (sh.) on- ‘ : 115,624 July 1, '26 $1 Q 1% 52 51% 51% - = "aM 
110 105 110% 110 110 May 7 110 May 7 Washburn-Crosby pf. (WCY)..... . 6,860,000 Aug. 2, '26 1% Q 110 ' 
i. ae 100% 51 85% Jan. 13 53. Apr. 20 Weber & Heilbroner (sh.) (WBC) 88,176 June 30, '26 $1 Q 7 7 57 57 +2 20K AT 
12% 5 14 3% 4% May 14 2% Aug. 24 Wells Fargo Express ($1) (WF)............- 240,000 eee 2% ‘i 2 
103% 102 111 104 112 Jan. 16 108 Mar.25 West Penn Power 7% pf (WPP)...........+: 12,704,200 Aug. 2, ‘26 1% QQ 111% : 
; ag ae oe oe 101 July 6 95 Mar. & West Penn Power 6% pf..............0ceee0e 4,675,300 Aug. 2, ‘26 1% @Q 100 100 - & 10 
a ne ms e 97 Feb. 11 88% Jan. 6 West Penn Electric, Class A (sh.) (WEP)... 59,258 June 30, '26 1% Q 96 perce iia 
st sk 39% 19% 100% July 15 95% May 17 West Penn Electric pf.............. seen ieetery 21,945,800 Aug. 16, ‘26 1% Q 99 99 99 99 i xT 
26% 15% 26% 16 16% Jan. 4 11 Mar. 3 Western Maryland (WM)...........0.e0e00005 49,243,400 rr % 14% 12% 14% + 1 16.300 13% 
es = 81 72 24% Sep. 2 16% Mar.30 Western Maryland 2d pf..................... 9:980,000 =... . , 21% 24% 21% 23% + 2% 9400-231 
16% 8% 18% 11 39% Jan. 2 33% Mar.30 Western Pacific Railway (WR)..........++++ 60,C00,000 eevee 385 39, 37% 38% + 3 3,300 itis 
ee ais Pe ee 864% Sep. 2 77% Feb. 15 Western Pacific Railway os eccteessocccccoeos 40,000 ,000 July 3, ‘26 1% Q 85% 864 85% BCO% + % "B00 R61 
118% 105 14% 116% 151 Sep. 3 134% Mar.30 Western Union Telegraph (W)............... 99,817.100 July 15, '26 2 Q i 151-145 15 + 7 $800 15612 
111i 84 144 97 138% Aug. 21 105% Mar.31 Westinghouse Air Brake $50) (WKM)...... 39,423,844 July 31, '26 181.75 Q 122%, 8 132% 137% + 3% 10'300 26% 
71% 55% 84 66% 79% Feb. 10 65 May 19 Westinghouse E. & M. ($50) (WX)........... 114,504,450 July 31, '26 $1 Q 70% 71% 69% 70 ig 13°300 aoa 
82 72 87 79% 87% Feb. 5 80 Jan. 4 Westinghouse BE. & M. Ist pf. ($50)........... 3,998,700 July 15, '26 $1 Q 83 ae 45% ies 
oa s 20% 9 19% July 28 13% May 10 Weston Elec. Instr. (sh.) (WZ)......0-00e005 150,000 oes ; ; 1744 17% 17 17% + Y "BOD 17 
- om 28% 19% 32% July 7 27% Jan. 4 Weston Elec. Instr., Class A (sh.)........... 100,000 July 1, °26 50c Q . 31% Z 39 
17% 7% 32 10% 32 Jan. 2 18 Mar.30 Wheeling & Lake Erie (WL).........--..00+5 33,634,600 wens 25% 30% 25% 29% + 3% 87,200 O7%, 
32% 14% 50% Jan. 4 37 Mar.30 Wheeling & Lake Erie pf.........-......0000: 10,337,200 ese 45 4914 45 48% + 3% 17,100 4614 
% 31% 25% 29% Feb. 10 25% Apr. 20 White Eagle Oil (sh.) (EGO)................ 490,000 July 20, '26 50c 8=—Q 25% 27 25% 26% + % 4900 2612 
72% 50% 104% 7% 90 Feb. 11 51% Apr. 16 White Motors (WHI)..............000e00ee0es - 25,000,0¢0 June 30, '26 $1 Q 60 60% 581 69 - 900 «598 
, ee 33% $$ 38% Feb. 3 Mar. 27 White Rock Min. Springs ctfs. (sh.) (WBB). 179,082 July 1, °26 0c = Q 26% 26% 26 26" _ a4 T300 rh 
oe se ee oe 52 Aug. 28 47% July 29 White Sewing Machine pf. (sh.) (WSW - 100,000 Aug. 1, ’26 $1 Q i 52 $1 52 o 2000 51% 
ee 5% 3% Jan. 6 % July 22 Wickwire-Spencer Steel tr. ctfs. (sh.) (WI). 943,962 ..... ‘ oa 1 h %% - 1,100 % 
14% 6 34% 34 Jan. 4 18 May 17 Willys-Overland ($5) (OV.)...........00see0s 12,633,465 Nov. 1, ‘20 Ze 27% 26%, 29% +2 158/800 27% 
61% 123% 712% 99 Feb. 4 91% Jan. 19 Willys-Overland pf............ececcceececeers 22,049,500 July 1, ‘26 1% @Q 95% 95 95% + % 1,000 951 
‘ Fi : ag 12% July 16 re SOR Rc i od cancacdsecanedens ase 382,096 beedexse - 9% 9% 10% + % 2,200 10% 
° ee ee 22 Aug. 9 14 May 21 Wihaen & Co., Claes A (ORs). ccccsscccccccces 327,193 Seecees ‘ 2° 2 19% 20 +1 1°300 21% 
ms 61% July 17 2. ee ON ON A ca cciushsceiacteases - «+ 26,180,000 ao dak ded a s 57 57 900 58 
126% ae 220 112% 222 Jan. 4 135% May 19 Woolworth (F. W.) Company ($25) pee 65,000,000 Sep. 1, ‘26 $1 Q 16 158 161 + 1% 15,200 164% 
81 7 35% Jan. 6 20% Mar.30 Worthington Pump (WB)...... aaa wesc 12,992,200 July 15,'22 i 27 27% 31% +4 7,500 30% 
89% 88 76 Feb. 2 66 Aug.11 Worthington Pump Pts Bocce cesses cee ceeas 6,592,900 July 1, ‘26 1% @ 66 , 
75% 58% 76% 58 6 Feb. 24 53 Mar.29 Worthington Pump pf., B.............--..... 10,321,700 July 1, '26 1% Q 4 7 54 57 +3 ae 
23% 32% 16 39% July 16 24% Mar 30 Wright Aeronautic sh.) SE ick tapensee 249,890 Aug. 3, '26 25 Q 354 35 35 —- % 1,100 34 
A 46% 35 57% 45% 56% Jan. 14 47 Apr. 3 Wrigley (Wm.) Jr. (sh.) (WWY)...........- 1,800,000 Sep 1, '26 25c M % 32% 52% 52% — § 300 
a. , 70% 62 72% Aug. 26 60% Mar. 4 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) | 400,000 July 1, '26 $1 ( 72% 71 70 + — 1% “600. 
855, 32 48% 22% 36% Aug. 3 May 24 Yellow Truck & Coach ($10) rey * hese 6,€00, July 1, '26 1& Q 325% 35% 31% 34% + 2" 100,700 37% 
és és 4 90 107% Sep. 2 91% Apr. 3 Yellow Truck & Coach pf........... July 1, '26 1% Q 104 107% 105% 107% + % 1,600 107 
* 9% % 63 95% Aug. 9 May 14 Youngstown Sheet & Tube (sh.) (YB June 30, '26 $1 Q W% 92% 90 90% + & 9.300 90% 
Net Wed.'s 
High. Date. Low. Date Expire. First. High. Low. Last. Ch’ge Sales. Close 
be 13% July 27 9% Aug. 30 Cuba Co. ..... Sep. 8. 10% 11% 9% 11% + 1% 62,80 11 
I 11 4 6% Aug. 2 Int. Tel. & Tel. Sep. 1. 11% 11% 10% 11% 16,900 
a 22% Feb. 13 16% Mar.30 Reading ....Jan. 1, ‘27. 20% 21% 19% 21% + 1% 18,70 21 
2 High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given Is for less than | that 
‘ im common stock.’ xEix dividend. %Plus 1%% quarteriy im stock. aPayeble 24% quarterly in common stock: ) a r at amount. fPartly extra. [Plus stock. §Payabke 
se J . - 
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Europe From an American Point of View 


Continued from Page 335 


is not the Dictator’s estimation with the 
general public at a very low ebb? May 
it not be, as he claims, that the reports 
to that effect emanate from the ousted 
placemen? Is the army (the artillery 
officers excepted) loyal, its morale 
vastly improved since the revolution; or 
is it the same old manufactory of in- 
trigue and mutiny? Has the Marqués 
been discredited by his recent essays in 
the international field, or do the people 
applaud the effort as noble, however 
lacking of immediate success? Have or 
have not the daughters of Spain shown 
themselves cold to his overtures looking 


to the establishment of a Hispanic in- 
tellectual and spiritual commonwealth 
with Old Spain for its focus? What 
progress has he made with his ambitious 
educational, industrial, fiscal and agra- 
rian programs? How far has he made 
good on his promise to root out graft, 
caciquismo, bossism; to purge the body 
politic? What is the status of the Soma- 
ten? Is Primo de Rivera about to fall, 
or is he securely seated? 


The Dictator Apparently Worried 

It seems a proper inference. that 
Primo de Rivera is much worried con- 
cerning his tenure of power, desperately 
uncertain as to popular opinion. It does 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


HE Commissioner of 
Internal Revenue an- 
nounces his acqui- 
escence this week in 
the following deci- 
sions of the United 
States Board of Tax 
Appeals: 

Docket No. 
McDonnell, E. J..6194 





Henry, R. D fethaeshewekewedaect 3545 
EM. c<casvacwe canes .. 8543 
I lk in el ca 1k sh nl ce aN 3542 


Building and Loan Associations 

Article 515 of Regulations 62 provides 
in part as follows: 

“In general, a building and loan asso- 
ciation entitled to exemption is one or- 
ganized pursuant to the laws of any 
State, Territory, or the District of Co- 
lumbia, which accumulates funds to be 
loaned primarily to its shareholders for 
the purpose of building or acquiring 
homes.” 

General Counsel’s Memorandum 388A, 
published last week, holds that the word 
“primarily” as used in Article 515, Regu- 
lations 62, cannot be defined with mathe- 
matical exactness. In different jurisdic- 
tions different rules apply. 


Interest on Additional Assessments 


If an additional tax is disclosed for the 
calendar year 1920, no interest is added, 


except from the date of assessment under 
the 1926 act, yet a different interpreta- 
tion is applied by the Commissioner of 
Internal Revenue to a fiscal year falling 
within the calendar year 1921, as if a 
fiscal year ends Jan. 31, 1921, interest is 
assessed in addition to any amount of 
additional tax, although eleven months 
of such fiscal year ended Jan. 31, 1921, 
would fall within the calendar year 1920. 
The bureau is upheld in this regard by a 
court decision, namely, the case of Ken- 
tucky Jockey Club vs. Lucas, Collector, 
District Court of the United States for 
the Western District of Kentucky, ap- 
proved by the Treasury Department in 
Treasury Decision 3915, Weekly Inter- 
nal Revenue Bulletin dated Aug. 30, 1926, 
No. 35. The decision referred to is pub- 
lished in full therein. 


Option—Invested Capital. 


An option to purchase the assets of a 
corporation, which derived its value 
chiefly from rights to tangible property, 
is held to be a tangible asset for invested 
capital purposes. General Counsel Mem- 
orandum No. 301. 


Meaning of Invested Capital 
Where in the case of a reorganization 
coming under section 330, Revenue act 
of 1918, good-will was in existence, both 
during the taxable year and any pre- 


not appear from the dispatches what pre- 
cisely is the question that will be posed 
to the people. Apparently they are to 
be asked whether or no they approve 
convocation of a National Assembly or 
Parliament, but no doubt they will suf- 
ficiently understand that they are vot- 
ing for or against retention of the power 
by Primo de Rivera, a retention that 
would mean a gradual movement toward 
“constitutional normality” as the Dic- 
tator conceives it, but not “return” 
thereto by way of the old Cortes, the 
old travesty of British parliamentarism, 
the Grand Sham that Primo de Rivera 
overthrew. 

But suppose the vote to go against the 


war year and is included in invested 
capital for the taxable year but is not 
included in invested capital for such pre- 
war year, o1 is valued on a different 
basis in computing the invested capital 
for the taxable year and such pre-war 
year, respectively, the good-will shall be 
included in invested capital for the pre- 
war period on the same basis,and at the 
same valuation employed in including it 
in the computation of invested capital 
for the taxable year. 

Where tangible property paid in to the 
old company for stock has appreciated 
in value and is paid in to the new com- 
pany at a greater value for stock of the 
new company, the. asset should be valued 
and included in pre-war invested capital 
on the same basis that it is valued in 
computing the invested capital of the 
corporation for the taxable year. 

Committee on Appeals and Review 
Recommendation 6965 (C. B. III-1, 416) 
revoked. General Counsel Memorandum 
No. 365. 

The ruling contained in Solicitor’s 
Memorandum 4947 (Internal Revenue 
Bulletin, V. 18, 9) is applicable where a 
new corporation is created under a State 
law to take over the business and assets 
of a corporation created under the laws 
of the United States, but does not apply 
to a case where both the new and the old 
corporations were organized under the 
laws of the same State. S. M. 4947A. 

The entire amount received by the tax- 
payer, a retired non-commissioned officer 
of the United States Army, as retire- 


Dictator. Would he step out, and the 
Grand Sham and the old gang return? 
Or would King Alfonso display a states- 
manship equal to the occasion? Really, 
it is foolish for either Primo de Rivera 
or his enemies to talk of “return to con- 
stitutional normality,” for there was no 
such thing under the late régime. A 
greater measure of genuine popular self- 
government is provided by Primo de 
Rivera’s Municipal Statute (his greatest 
achievement), which restores the Com- 
munal Councills anciently to rich in 
promise, than the people have enjoyed in 
the centuries since those Councils were 
in full flourish, i. e., before the days of 
Ferdinand and Isabella. 


ment pay is taxable as income under the 
Revenue acts of 1924 and 1926. G. C. M. 
341. 

The entire income of the taxpayer, an 
individual citizen of the United States 
residing in a foreign country, consists of 
profits from a business carried on in that 
country in which both personal services 
and capital are material income-produc- 
ing factors; 20 per cent. of the net profits 
of his business, if reasonable compen- 
sation for his services, is exempt from 
tax. 

He is also entitled to the earned in- 
come credit provided in section 209 of 
the Revenue act of 1926, notwithstanding 
the fact that all of his earned income as 
defined in section 209 (a) 1 is exempt 
from tax by reason of the exemption con- 
tained in section 213 (b) 14. G. C, M. 396. 

W. J. HoGan. 
DIVIDENDS. _ 
INTERNATIONAL PAPER COMPANY 


New York, August 31, 1926 
The Board of Directors have declared a reg- 








ular quarterly dividend of one and three-quarters 
per cent. (1%%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent. (14%) on 


the Cumulative 6% Preferred Stock of this Com 
pany, for the current quarter payable October 
15th, 1926, to holders of record the close of 
business October 1st, 1926. Checks will be mailed 
Transfer books will not close 
OWEN SHEPHERI 


United Shoe Machinery Corporation 





Treasurer 





The Directors of this Corporation have de 
clared a dividend of 1%% 2 cents per 
share) on the Preferred capita stock They 
have also declared a dividend $1.62% per 
share on the Common capital stock The divi 
dends on both Preferred and Ce on stock are 


payable October 5, 1926, t St 
record at the close of business 
1926 H. E A BRE Treasurer 


kholders of 
September 14 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Pe- Pay- Hérs, of 
Rate. riod. able 











Company. Record. 
RAILROADS 
Ala. & Vicksburg Ry 3 8S Oct 1 Sep. 8 
Beech Creek ve =Q Oct 1 Sep. 15 
N, ¥., Lack, & Weatern iy Q Oct 1 Sep. 11 
Old Colony 1% Q Oct 1 Sep. it 
Pitts., Bessemer & L. E.. 1% § Oct 1 Sep. 15 
Vicks. 8S. & Pa 2% 8S Oct 1 Sep. 8 
Do pf 2% 8 Oct 1 Sep. 8 
PUBLIC UTILITIES, 
Am. & Foreign Power pf.$1.75 Q Oct 1 Sep. 17 
Am. Public Service pf $1.75 Q Oct 1 Sep. 15 
Brazilian T., L. & P. pf. 1 Q Oct 1 Sep. 15 
East. M, St. Ry. adj 2% 8 Oct 1 Sep. 15 
Emp. F. @ G. 7% pf Wiyc M Oct 1 Sep. 15 
Do 8% pf 66%c M Oct 1 Sep. 15 
Dominion G. Co., Lad ™% YQ Oct 1 Sep. 15 
Do pf. ™% Q Oct 1 Sep. 5 
Duluth-Sup. Traction pf 1 Q Oct 1 Sep. 15 
iil, Power & Lt. 0& pf 1% Q Oct 1 Sep. 10 
Do T& pf 14 Q Oct 1 Se lw 
Do 6% cum. pf 1% Q Oct 1 Sep. 15 
Illinois Traction pf I% Q Oct 1 Sep, 20 
Midiand Util. pf., A ™% Q Oct é Sep. 22 
Do prior pf 1% Q Oct i Sep. 22 
Mid-West Util. pf $1.75 Q Oct. 15 Sep, 20 
M. States Power pf $1.75 Q Oct. 20 Sep. 30 
N. N. & H. R.. G. & E..81.25 Q Oct 1 Sep. 15 
Do pf. $1.75 Q Oct 1 Sep. 15 
Nor, States Power \ 2 Q Nov 1 Se; uw 
Do © pf , 1% Q Oct. 2 Sep. 30 
N. W. Utilities pr. pf $1.75 Q Oct 1 Sep. 15 
Mtawa L., H. & Pwr 1% Q Oevt 1 Sep. 15 
Deo pf ™ Q Oct, 1 Sep. 5 
Mtawa Traction 1 Q Oct 1 Sep. 15 
Venn. Cent. L. & BP. pf. .$1.25 Q Oct 1 Sep. 15 
Penn Gas & Elec. pf 1% Q Oct 1 Sep. 20 
onn Power & Light pf 1% Q Oct 1 Sep. 15 
South. Power & Light pf. .$! Q Oct 1 Sep. 15 
Do 7% pf $1.75 Q Ort 1 Sep. 15 
8. W. Bell Tel. pf 1% Q Oct 1 Sep. 20 
5. W. Gas & Elec. pf $1.75 Q Oct 1 Sep. 15 
Twin City R. Transit $1.25 Q Oct 1 Sep. 15 
To pf $1.75 Q Oct 1 Sep. 15 
LIQUIDATION 
THE FIRST NATIONAL BANK LOCATED 


AT PELICAN RAPIDS, IN THE STATE OF 
MINNESOTA. IS CLOSING ITS AFFAIR. ALL 
NOTE HOLDERS ANI) OTHER CREDITORS OF 
THE ASSOCIATION ARE THEREFORE HERE 
RY NOTIFIED TO PRESENT THE NOTES AND 
OTHER CLAIMS FOR PAYMENT 
(Signed) H. © WAGNER, CASHIER 

DATED, JULY 1, 1926 





Pe- Pay- Hadrs. of 
Company, Rate. riod. able. Record. 
Utah Power & Light pf 1% Q Oct. 1 Sep. 
Util. Power & Light, B t25e Q Oct. 1 Sep, it 
Do pf. - .. $1.75 Q Oct. 1 Gep. 11 
West Penn Elec., A $1.75 Q Sep. 30 Sep. 15 
West Penn Power 6% pf.$1.50 Q Nov. 1 Oct. 15 


Do 7% pf $1.75 Q Nov. 1 Oct. 1 
West. States G. & E. pf 1% Q Oct, 15 Sep. 30 
Winnipeg Electric pf 1% Q Oct 1 Sep. 15 

BANKS 
Chart. Bank of India 7 In. : ‘ 
Chat. & Phenix Nat 4 Q Oct. 1 Sep. 
Chelsea Exchange Nat 1% Q Oct. 1 Sep. 15 
Nat. City Bank < 4 Q Oct 1 Sep. 17 
Nat. City Co e 4 Q Oct. 1 Sep. 17 
Seaboard Nat s coe 4 Q Oct. 1 Sep. 23 
TRUST COMPANIES 

Bankers Trust 5 Q Oct. 1 Sep. 5 
Commercial Investment...90c Q Oct. 1 Sep. 15 

Do 64% Ist pf 1% Q Oct. .1 Sep. 15 
Do 7% Ist pf 1% Q Oct 1 Sep. 15 
Manufacturers é Q Oct. 20 Oct. 2 
United States 12% Q Oct. 1 Sep. 20 

MISCELLANEOUS 

Air Reduction $1.25 Q Oct. 15 Sep. 30 
Do $1 Ex. Oct. 15 Sep. 30 
Allis-Chalmers pf $1.75 Q Oct. 15 Sep. 24 
Am. Cyanamid ‘ 1 Q Oct 1 Sep. 15 
Do 4 Ex. Oct. 1 Sep. 15 
Do pf $1.50 Q Oct. 1 Sep. 1 
Am. BPxpress $1.50 Q Oct. 1 Sep. 17 
Am. La F. Fire Engine..25e¢ Q Nov. 15 Nov. 1 
Do pf ° $1.75 Q Oct 1 Sep. 5 
Am. Seating Co. (in.) Mie Q Oct 1 Sep. 10 
Do pf. (in.) Tic «=Q Oct i Sep. 10 
Am. Steel Foundries Tie )«6QQ C(Oct. 15 ~Oct 1 
Do pf $1.75 Q Oct. 30 Oct. 15 
Am. Woolen pf 1% Q Oct. 15 Sep. 15 
Am, Wholesale pf 1% Q Oct 1 Sep. 20 


Assoc. Laundries of Am, 


pf., A 20 Q Sep. 15 Sep. 1 
Bancroft (J.) & 8S. (in.).62%¢e Q Sep. 30 Sep. 15 
Bruns.-Balke-Coll, pf 1% Q Oct. 1 Sep. 20 
Cambria Iron ‘ 2 S Oct. 1 Sep. 5 
Canada Bd. Ist pf 1% Q Oct 1 Sep. 15 

Do pf., B 1% Q@ Oct. 1 Sep. 15 
Can. Conn. Cot. M, 8% pf 1 Oct, 1 Sep. 15 


Converse R. S. ist pf $1.75 3 Sep. 1 Aug. 15 
Commercial Credit Me Q Sep. 30 Sep. 10 
Do 7% Ist pf 43%c Q Sep. 30 Sep. 10 
Do 6%% Ist pf $1.62% Q Sep. 30 Sep. 10 


Do 8% Ist pf “ie Q Sep. 30 Sep. 10 
Com. Solvents B 2 Q Oct 1 Sep. 20 
Continental Baking, A $2 Q Oct 1 Sep. 18 
Do pf $2 Q Oct. 1 Sep. 18 





Pe- Pay- Hdrs. of 





Company. Rate. riod. able. Record. 
Devoe & Raynolds, A 60c Q Oct. 1 Sep. 2 
BD ED ic cactactasdves ....60e Q Oct. 1 Sep. 20 
TD BEE Bbc ccccoce -. 1% Q Oct 1 Sep. 2 
De 3S pe.....-> , 1% Q Oct 1 Sep. 20 
Dominion ‘Textile coc etn @ . Sep. 5 
BE sececsscee ers . Sep. a 
Endicott-Johnson 1.25 Q Oct 1 Sep. 18 
DO. ME. cacoce . 1.75 Q Oct 1 Sep. if 
Fox Film, A vr $1 Q Oct. 1 Sep. 3 
Do A ‘ ie a a Q Oct. 1 Sep. 3 
Fin. Invest. of ‘N. Y . 2% Q Oct. 1 Aug. 31 
ae sssdean Jvuneaiee 1% Ex. Oct. 1 Aug. 31 
First Nat. Pict. Ist pf...$2 Q Oct. 15 Sep. 1F 
Gen, Am. Tank Car pf 1% Q Oct 1 Sep. 15 
General Baking, A.......$1.25 Q Oct. 1 Sep. 1 
Do , . oe oe Q Sep. 30 Sep. 18 
Gen. Ry. Signal $1 Q Oct 1 Sep. it 
Do . csccccesae ie. Ost. § Oe B 
De Pl. cccccccseccecscccets® Q@ Oct. 1 Sap. 16 
Glen Alden Coal. . .. $2.50 Q Sep. 20 Sep. 10) 
Great Western Sugar... .32 Q Oct 2 Sep. 
me OE, cnc sepa 1% Q Oct 1 Sep. 13 
Grennan Bakeries > 1 Sep. 15 
Do pf. eee - 1 Sep. 15 
er ~ > 1 Sep. 2¢ 
Haverhill Gas Light 7 1 Sep. 1 
Hercules Powder 2 Q Sep. 25 Sep. 15 
Homestake Mining Mic M Sep. 25 Sep. 20 
Hood Rubber Co ee Q Sep. 30 Sep. 30) 
Humble Oil & Ref 320c¢ Q Oct 1 Sep. 11 
Do isaneee ..200e Ex. Oct 1 Sep. 11 
Imperial Tob. (ord, sh.). 1% — Sep. 29 , 
Ind. Pneumatic Tool. .....$! Q Oct 1 Sep. 26 
Int. Nickel .... : “ic Q Sep. 30 Sep. 17 
Int. B. H. Machine... ie Q Ort 1 Sep. 14 


! 

1 
Intertype Corp. Ist pf $2 Q Oct, 1t Sep. 15 
S Oct. 1 Sep. 1 
1 


Sk f ewer 3 § a 
Jordan Motor Car pf.....$1.75 Q Sep. 30 Sep. 18) 
Kelsey Wheel $1.50 Q Oct. 1 Sep. 20 
Lambert Co. Sarre lo mm 1 Sep. 17 
Leonard Fitzpatrick Muel- 

ler 8S. pf. (in. aco 8 Q Oct. 1 Sep. 18 
BOOw'S, GER. .ccess We Q Sep. 30 Sep. 18 


$1.50 Q Sep. 30 Sep. 15) 
$1.75 Q Sep. 30 Sep. 15) 


Macy (R. H.) & Co. pf.. 
Manhattan Shirt pf 91.7% : 
Manhattan Elec. Supply. .$1.25 Q Oct 1 Sep. 2 





Marland Oil! P ‘ ~ Q Sep. 30 Sep. 18) 
Merch. & Mfrs. Sec .. 62%ec Q Oct 1 Sep. 15) 
Do ovevege 1 Stk Oct 1 Sep. 15) 
Motometer Corp., A Me Q Oct 1 Sep. 15 
Mountain Producers 60ce Q Oct 1 Sep. 15 
Nat. Breweries a $1 Q Oct 1 Sep. 15 
Do pf. .. ‘ 1% Q Oct 1 Sep. 15 
Nevada Copper eatied Ze Q Sep. 30 Bep. 17 


Pe Pay- Hdrs. of 









Company. Rate. riod. able. Record 
N. Y¥. Air Brake Ti 2 No 1 Oct. 14 
N. Y¥. Steam pf $1.75 Q Oct 1 Sep. 15 
Ohio Fuel Corp 2 2 Oct. 15 Sep. 30 
Oil Well Supply pf 1% Q Ne 1 Oct. 15 
Penick & Ford pf... 1% Q On 1 Sep. 20 
Penney (J. C.) Ist pf $1.75 Q Sep. 30 Sep. 20 
Pierce-Arrow M. Car pf..$2 ) O 1 Sep. 15 
Price Bros % Q On 1 Sep. 15 
Do pf. . 1% Q Oct 1 Sep. 1 
Prophylactic Brush pf $1.50 Q Sep. 15 Sep. 1 
Reece B. H. Machine... . .3°« Q Oct 1 Sep. 15 
Reece Folding Machine ae Q Oct 1 Sep. 15 
Reo Motor . 20 Q Oct 1 Sep. 15 
Do a2¢ : 20c Ex. Oct 1 Sep. 15 
Rich. & Boynton pf 7 Q et 1 Sep, 15 
Reynolds (R.J.) Tob., A..$1.25 Q Oct 1 Sep. 18 
Do B ‘ ‘ $1.25 Q O 1 Sep. 18 
Rossia Insurance $1.50 we 1 Sep. 15 
Royal Baking Powder 2 Q Sep. 30 Sep. 15 
Do pf. -- 1% @Q Sep. 30 Sep. 15 
Salt Creek Cons. Oil... ..20 Q Oct 1 Sep. 15 
Schlesinger (B.F.) & Sons.7*« Ss et 1 Sep. 1 
Do pf. sexes . 7 ) 1 Sep. 15 
Shaffer 0. & Ref. pf 1% Q Oct. 25 Sep. 30 
San Fran.-Hono, Oi! Mh 2 Sep. 15 Sep. 4 

0 2ie Ex, Sep. 15 Sep. 4 
Schulte Ret. Stores pf. .« .$2 Q oO 1 Sep. 15 
Spicer Mfg. pf $2 ) et 1 Sep. 20 
Standard Oil of Ky > $! #) Sep. 15 
St. Louis, R. M. & Pac ’ 30) Sep. 15 
Do pf 2 14 Sep. 15 
Stone (H. 0.) & Co... $1.2 1 Sep. 15 
Do pf P 1% me i Sep. 15 
Swed.-Am. Inv. part. pf.$1.6% ) et i Sep. 
United Shoe Machinery Q Y) 1 Sep. 14 
Do oO oO 1 Sep. 14 
Do pf. 37 « 1 Sep. 14 
Utah Copper - $1.2 Se} 0 Sep. 17 
U. S&S. L. & H. pf., A 27 ) Oct 1 Sep. 15 
Do pf . +7 Oct 1 Sep. 15 
Weber & Heilbroner $1 2 Sep. 30 Sep. 15 
West Point Mfg $ ) 1 Sep. 1° 
*Payable in common stock 

+Payable in cash er 1-40 of are Class A 
stock. 

tPayable in cash or 1-4° of f Class I 
stock. 








DIVIDENDS. 
Inspiration Consolidated Copper Co 
25 Broadway, New York, N. Y. 

The Board of Directors has this day declared a 
dividend of fifty ($.50) cents per share. payable 
Monday, October 4, 1926, to stockholders of record 
at the close of business Thursday, September 16 
1926 J. W. ALLEN. Treasurer 

New York, N. Y¥.. August 26 14 
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Week Ended Saturday, Sept. 4. 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
a CLOSING AVERAGE OF 40 ISSUES DOLLARS | Pexcent AVERAGE Né R ISSUES PERCENT 
T T T - 4 2-——- --- - _ — - 52 
88 | 50 - 
1 | 
66 | 48 148 
2 +—84 | | | 46 = oe 46 
. 1 het at a wean 
62 | 1] 44p + + Fete PE I al | pee —+ | la 4 
| 60 | 42 4.2 
J | 
8 ewan JUN JA AUG SEP OCT NOV DEC JAN 7) MAR APR MAY IN JUL AUG SEP OCT NOV bec 78 4 OU _—_—t C 
wed - 1926 “ JAN FEBMAR APR MAY Fe: r EP OCT N we MAR APR MAY —_- RUG SEP OCT NOV DEC” 
a Se a 7} « = ee . 
BONDS (PAR VALUE) NET YIELD AND EW ISSUES 
heehee en eae —— same Ld eek Toor Same Period 
»& , : . st r to , fe 
RED nc cdbidedenenanae $7,213,100 $6,866,800 gay A Average net yield of ten |} ins fois sane Last Year 
j qneeeny, cidinesh hie tbh ddetskehnaeet naeneskdae 8, 4-4 o eer aap ee eS nee bends. 4.547% 4.400% 4.496% 
GEMGGERY ...ccccesescoccs 7,7 ,950 A ‘ ew security issues $68 500,000 3,117, a $2 2,212,443 
AERP AEC ROR RRR tebe 8,088,800 8'662,500 7:910;200 - SS.117, 506,568 §2,712,212,442 
EE Cttke nab asinaaccbannedertacncecausane 9,276,150 8,412,000 8,779,500 4VERAGE*40 BONDS 
: NS a oh ea ca ccc uve aacinn moi Ex. closed 3,952,800 7,071,700 
——e —_—— = Net 
Total week.............. . $40,719,650 $45,488,550 $38,848,500 Close. Ch’'ge 
BO GP Bin 6 iciscccccece . 2,048,439,000 2,423,120,395 2,529,284,660 Aug. 30 87.8 87.99 07 
Monday, Sept. 6...... Holida Aug. 31 87.85 4 Ex. close 
Tuesday, Sept. 7. 9,470,1 8,420,100 8,358,250 Sept. 1 97 99 ¢ Holiday 
Wednesday, Sept. g. 11,103,500 10,211,650 9,921,650 Se . 2 gS ‘ 87.93 06 
BOND DEALINGS IN DETAIL _ was a 
Pond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWS 
Week Ended Same Week Low High. Low 
Sept. 4, 1926. 1925 Changes #1926 5 F " : 79.05 June 71.05 Dec 
| NE cee cahaald wndws aan een $27,548,500 $30,049,500 — $2,501,000 1925... 8 82.36 Nov 75.65 Sep 
, United States Government. 2,578,150 2,829,550 - 251,4 89.48 Jan 74.24 Dec 
EG occ cctscccsecceseccccesssocecous 10,557,000 12,584,500 —- 1,991, 1923. 89.18 Nov 86.19 Apr 
SERPs re 35,000 24,000 + 11, 1922 y 87.62 Nov 81.52 Jan. 
State 1,000 1,000 oe oF 14 -- 89.42 Feb. 81.42 Dec 
vanbieuasntes aeimnemnanete ——u—ces | $030...... 913 oscoee Gan 5.45 Dec. 
BD cit vdvebidedehserkes ek $40,719,650 $45,488,550 — $4,768,900 *To date Jan. 85.45 Dec 











Bond Transactions 


For Week Ended Saturday, Sept. 4. (Total Sales $40,719,650 Par Value). 


New York Stock Exchange 


With Closing Prices, Wednesday, Sept. 























































































































































































UNITED STATES GOVERNMENT BONDS, Range, 1926 Net Ww | Ra Net ai tag 
(Figures after decimals represent 32ds of 1 per High Low High Low Last Ch’ge.Sales s | t High low Last Ch'ge.Salk ost 
cent.) 13% 88% Framerican Ind 74s, ‘42 93% 92% i + % i 4 | M 139 104% 104% 104% rm 17 104% 
Range, 1926 Net Wed.'s 103% 95% French Govt 8s, 1945 1034 & 103 % 182 i 4 4 104 103% 104 + { 103% 
High Low High Low Last Ch’ge.Sales.Close 99% 92% Do is, 1941 98 = 96% oe 118 84 | 114 113% 113% 113% 
) 101.25 99.19 Lib 3%s 19%: 101.7 101.4 101.4 106 101.6 13% 86% $#%Do 7s, 1949.. 93 2% mH 27 | 103% 103% 103% va R 103%, 
“ee Gn 21 T. gr “ - ? 83% 78 French Nat 8 S L 7s,'49 83 82 + & 108 8 
100,22 99.31 Lib 2d 4s, 19 2..100.10 100.8 100,10 4.4 12% : 3% 4 ench Nat 7s, 4 sue: tate Miia? ea ' 3 aie 
f 102.26 101.21 Lib Istev 4% . 102,00 101.28 101.30 +.2 43° 101.27 7 a ‘ - P ... 8 94% OF + i ( 04% 
‘ 102.18 101.16 Lib Ist ev is, reg.101.24 101.23 101. 24 1 2 105% 101% GERMAN REP fs, °4%. 105% 105° 105% — ‘ v5 “ a a 4 4%, 
100.31 100.17 Lib 2dev 4%s,'27-42.100.26 100.23 100.23 —1 615 100,21 | 100% ‘4 Ag ‘Bk’ a le, i -. | 9 i928 O8% 98% 98% o% 
100,27 100.15 Lib 2d cv -4%s, reg.100.21 100.20 100.20 —.2 3 104 sa El is 102% 102 12%+ % 2 j Berg A = ae £] + A, o6 
5 100.25 Lib 3d 4%s, 1928 101.3 101.4 .. 527% 101.4 118% 99% 1940......- 115% 113% 114%+ % ‘ esos cele. ae nae if bn 
100.23 Lib 3d 4%s, re 101.1 101.1 ee 19% 100.31 9S 07 Do 6s, °40, without w 18 97 V%+ %& g2 x los 1 IK O6 Oi \Y, 
101.29 Lib. 4th 4\%s,": 102.06 102.14 +.9 786% 102.9 7 93% Good Hope S & I 7s, 45 06% 4 Y+4+ % , i i 
102.26 Lib 4th 44s, 9 102.5 102.9 +.6 23% 102.7 18% 6% Graz 8s, 1954...... 1814 + | 8. 1 88 J 88 + 
106.9 Treas 4%8, 1947-52.108.00 107.16 108.00 +.16 69 107.2: 119 117% Gt Br ° 118% : | Ts, 104 3. 20% 120% 21 
102.28 Treas 4s, 1944-54. .104.00 103.16 104.004+.9 113 103.26 106% 103 ‘4 _Do A 5 i 105 4 ; oat rey wig 7 
' 101,29 100.12 Treas 3%s, 46-56. .101.22 101.13 101.204+.7 132 101.20 96% 5% Great Con Elec “Power 06 % A 314, 
Seas tele (Japan) 7s, 144 % 94% M%+ 14% 2 | - 
. " ~a 7. : 2) ad ~ Qe | AT 
Total sales $2,578,150 80% 84 Greek Govt 7s, 1964.. 88% 87% SB 4+ " $10. 74M) 
| 
* CU rs ‘ y j nm 4 | ATE BOND 
IGN SE cS 0% 95% HAITI 6s, 106 a on | STATE B&B 
OGRE SECURES. 100% 97% Heidelberse 7s, 1950. WNT 
91% 89% ALPINE MT S 7s,'55. 90 89% 90 + \% 15 86 78% Holland-Am ‘6s, 1947. 83% + ‘ | + {Hie 12% 12% 12! 1 
100, 96% Argentine 6s, A, 1957.. 994 99 99%2 % 96 97 S4 4 Hung Con_Mun TMs, N54 + , | 
100° «95% «=De 6s, B, 1958 99% 98% 99% 60 102 93% Hungary 7Ks, 14 10 + NEW YORK CITY ISSUES 
100 f Do ts, June, 1959 99% 98% 99 g0 
1m 95% Do 6s, Oct, 1959 99% 98% 99%+ kh 8+ vs 100% 99% IND BK JAPAN 6s, °27.10014, 100 100% ‘ | ; 80% 89% 80% 
09% 98 Do 6s, 1960 99 98 99 + % 46 4 94% SSK, Italy 7s, 1951 m% 0 91% + 1% 1120 98% = 98% 9% 
12k 100% Io 1927 100% 100% 1005 he 57 100% j 102 102 192 
> 3 5 5 ‘ ‘ 9% + ; 72 , ‘ on ANreR 2 t We WSs mM 
QO"; Ming Australian Com 5 O84 OB 127 8 Wk 83% JAPANESE 48, 1931... 80% 80% S0t4 5 80% | 105% UY Iie + % 
re * aaa 5 " +4 “ 97% 2 lo H%s, 195 ae oe 97 ~%% 97 + a; os 
y 103° 100 Austrian ™ wv 102 32 102% 116 100 Susmena (A) 68, 1947 108 108 108" & 1 $35.000 
° 
110% 105 BELGIUM 7s 45 18 107K 107% + % IIT 107% ON 95 LEIPZIG 7s. 1947 98 x y= CORPORATION ISSUES 
97% 91% Do 7s, 1955 95% 94 95% + 1% 201 6 ~ 2 fs 5 . a : > : 
ORiZ, 10% a eaae war tarts 1rTae oe we 87 82% Low Aust H E 6s, "44. 864 86 6! 4 8 | - 
108% 106% Do Ss, 19s 107% 107% 10TH + BH 2h 100% x0” 81% Lyons City 6s, 1134 RY «B71 NST 8 18, 148.. BI% BIT% 1 
95%, 88 Deo t%s, 1949 93 91% 92% + %& 117 93 ’ ‘ 8s, 1936. . 104% 103% 
87% 81% Do Gs, 1955 86% 86 86%+ 1 77 87 s, 19465 834 8h, my 
115 112% Bergen &s, 1945 113 113) «113 2 89 81% MARSEILLES 6s, 1934. 89 88% - g is, 1942 95% 94% OY ' 
92% Berlin City 6%s, 1950 92% 9% 92% 68 50%, 34% Mex Ss, 145, asst 44% 4% 1% t f 74s,’41 104% 4 104%, 1045, 
104 956% Bogota City 8s, 1945 193 102% 108 % 9 31% 22 Do 4s, ‘45, asst, small 25% 25 7m o 934% 93% 9B, 
14% 96% Bolivia 8s, 1947 104% 101% 104% + 24% 253 53% 40 Do fs, '33, asst, large 44% 14% + 1% " 10114 101 101% %, O11 
89 8144 Bordeaux City (is, 1934. 89 874% 88%+ % 200 13 Ye 37 ee is, "33, asst, small 4 44 19 s, 1931. 95% 95% 9IK+ % 
107% 103% Brazil 6s, 1952 107% 107% lW7™H + 5 > Do 4s; 1954, asst. 28 284 1 Hef 5s.’47.100% 100 100K 100) 
‘ rn R91, Do 6%s, 1957, ctfs 89% 89% 89% 4 {R26 102% 0 y% Montevideo 7s, 1952 101 100% 108% 108 108% + a 108 
105 100% Do 8s, 1941 104% 104% 104% y 49 104% eer re z } ‘ _ 97 9%+ % , 
96% 89% Brazil Cent Ry 7s, 1952 95% 94% 954+ \% 130 9544 NET HERL’ DS D4... 104 103% ‘ / & ¥ ‘ 103% 
oe 92% Bremen State 7s ae) 984% 99 + & 42 99 De Ge, TTS ..s.00 1% 1 1¢ i. 4X | Q ri I 
mt 97% Buenos Aires ti%s B5.. 100% 100 100% 4+ & 7 10 Nord Rys 6%s, 1950 S4 RI% ( 8 w 1, 4 1021, 
F Norway 6s, 1143. 101% 101 1 Ol 9 ; 9: : ‘ . 4 or 
Jo 6 o . Ot ( 7 1 ' " , P 
99 97% CANADA 4%s, 1936 984% 98 98% % 22 De ts. 1992 ior i oe soeie ae coat poet 
102% 101% Do 5%s, 1929 102% 101% 102 he 7 102% Do 3Ks, 1965 om W%+ % ; = 4% 104% 1047 ° 
103% 101% Do Ss, 1931 102% 101% 1024+ % 2 = ° ed 1 4% 1 4% 1 4% i 
105% 102% Do 5s, 1952 105% 104% 1054+ % jJ7T6 1054 * a - rs 68,40. 108% L02% 102% 
102% 10) Chile 7s, 1942 101% 100% 101 ‘ 32 «1014 ihe 85> ORIENTAL DEV 6s, "53 92% 90% 02%+4 24% 14: : 9 b8,'34 97% 97% 97% 
109% 1074 Do &s. 1941 108% 108 108%+ % 11 108 114 YR Oslo City 6s, 1955 .100% 100% 100% 4+ %& 5 6s, 1939 (i a 4 Es ‘ 
109% 107 Do 8s, 1946 108% 108 108 1 ~ Gt eee 4 ¥ % 
102% 100% Do 8s, 1926 100% 100% 100% % 3 78% 73% PARIS - LYONS - MED 04 op tis 1953 108% 12K 10 %, + he 
98% 99% Chile M Bk 6\s,'Gl,ctfs 99% 99% 991 \ 32 RYS 6s, 1958.. 78% T y 1938 107 Mi LOGS . 
9814 94%, Do bles, 1957 96% 96 a % 45 so 82 Do 7s, 1958... st 100 y ( jeb 7s. 1943.105% 1044 10512 + 1% 
48% 39% Chinese Gvt Rys 5s, ‘51. 40% 40% 40% ye 24 86% 82 Paris- -Orleans_ Ry {ORK 100% ean Nitrate | ee - a 
102% 98% Christiania 6s, 1954 100% 99% 100% + 1% 22 103 100% Paulista Ry 7s, 102% 102% { fs tee o8 7% 97% _* v4 
1%, 99% Colombia 6%s, 1927 100% 1004 100%+ % 16 100% %% Peru 7%, 140. 100 100 Ss 1M ' ge & T 58,64. 0% O8% 9% ‘* ¢ on 
92% 91% Cologne City 6%s, 1950. 92% 62 92% p 45 : 105 102% Do 8s, 1944...... 103% 103% Y, 9 5 92 Co J 0% 90 4 ! oait 
100% 981, Copenhagen Cy 5's, '44.100% 99% 100 + % 44 100% 71 60% Poland 6s, ag ecceee 69% Whi % ? ’ I i 93 a a ' Ps 
101 99 Copenhagen Tel fis, °50.100% 100% 100%+ % 1 : o1 82% Do 8s, 1950... 89 9%+ 1% 71 ”) 102 4 103 t uM rod 
102 99% Cuba 5s, 1944. 100% 100% 100% — % 18 100% 103% 8% Porto Alegre 8s, 108% 108% 4 1% ' 4 } 92 93 + 2 3% 
4 98% 88% Do 4%s, 1949 96 3% 96 15 95% | 1024 92% Prague (Greater) City 89 ‘ 87% 87%+ Yh x 
102% 97 Do 5s, 1949 102% 101% 101% + % 21 - Ts, 1952 --102% 101 41%" 1 14 py ane of 8% 
103% 100% Do 5%s, 1953 101% 100% 101 + % 23 es Ps aie , ® ae ’ 8 4 904+ “a 
103% 99% Czechoslovakia 8s, ‘51. .103% 102% 102k — % 57) 108 114% 110% QUEENSLAND 78, 41.114 113% 114 4 ‘ 90% on. 4 4 } 
194% 99% Do 8s, 1952 103% 102% 1022%— % WW 103% 106 104% ~Do fis, 1947 e 106 105% 105% % P by 12 ho 102% 
102% 95% Do 7%s, 1945 102% 100% 122% + 2% 142 102% . . : $ 8 91% 91 he ‘ ; A 
e 112% 95% RHINELBE UN 7a, ‘46.1104 109 108%— ,y, ve I 92% 93 + A ; 
ange . 1 1 1 1 1 111 97% YS Do without warrants.. 97% 96% 97%4 I 11% 97 a My BTIY Ve ve 
; 112% 109 DANISH MUN _ 8s,A,'46.111% 111% ait +s 3 & | 300% 98% Rhine-Main-Dan 7s, ‘50.100 99% 100 > N 91. 91 + 11%; 
113, 109 = Do Se, B, 104 | EER Bs & 2 16 10 95 Rhine Westphalia El Pr ji 
104% 102 Denmark fs, 1/42 104 103% = ore 7s, 19%0 doce 100 09%100 + %& , 71 71 ‘ ‘ 
99% 93% Dominican 5\%s, 1942 97% p 97 Ye 23 97% 91 88 Rima Steel 7s, 195% a1 884 90% + 2 44 4 ~ 80-80 1¢ 79% 
98% 2% Dresden 7s, 145 ..- 8 m& Vie pe J 8 104% 98% Rio Gde do Sul 8s, 1946.104% 108% 104. + 4 , : y 72% 73% 73 
106% 103% Dutch E Ind 6s, 1947 105%+ % 69 105% 97% R > Jairo Rs. 1948.102%, 102 102 ss 1937 wie 101% 101% 101% 
6 ~ Z O51 104. 97% Rio de Janeire ad 102 102 4 
106% 103% Do tis, 1962 ; ry 105 + ky 40 105% 102%. 97 Do 8s, 1947 : 102% 101% 102 ‘ 
14% 102 Do 5%s, March, 1953. 103% 103% 1033 le 6 103% 107. 103 Rotterdam 6&, 1964 10514 105% 10544 % LOCO 5s,°40.10514 105% 105% 4 Ps 105% 
& 14, 102 Do 4S%s, Nov, 1953 1084 103144 103% 4+ WK a 103% 5 y} is. 1948 my 91%4 % . o1% 
= 10514 100% SAO PAUFO CY 88,'52.1054% 105 105%4 % 1 ) 4s, 1933....... D0 Mig 96%+ % ‘137 Mik, 
1684 Wy EL SALVADOR &s 48. 10744 106% 107% 4 \y 2 105% 10244 Sao Paulo State &8,°26.104% 1044 104% %, - 04 rr. { 5. A. 1005... 98% 98% 98% + %&% y R14 
03% 85% El Pow Ger 644s, 150 92% 2 ney, 38 lis 101%. Do 8s, 1950 105% 105 105% ye 9 1 ‘ y 146 .108) «102% 103 4+ % ? 103 
Pa 86% SI% Est KR R (France) 7s,°54 86% Sh S61, 4 \y WS 7 4% Do 7s 1956. .2 96% 964% 96% % 1 " ( 9 920 102% 102% 102% + i ¢ 102% 
: 924%%Saxon Pub Wks 7s,'45. 99% 998 99% 9 } i s, 1915.. 107% 106% 107 z 3 107% 
% we x44, FINLAND tis, 145 Swe \y RYS, 84 Seine «Dept of) 7s, 1942 90% 89% HOY 4+ ¥, ’ 8 ) D, 2000..... 98% 97% H8Y%4+ % 4 984 
> 1 4% Do Ts, 1950 . 99% % 79 99% $7 Serbs, Croats and Slo- "2 5 E&W V 48,°41 91% 91% 91% + S 91% 
4 i, 8% KMinnish Mun tites, A, 4. 92% B3% ' venes 8s, 1062. 83 92% 93 + ‘ & S W_ div 5s, 1950. . 100% 100%, 100%, 1001, 
Wt, Nil fle Ghys, BL, 14 2% \y 93% RT Si Botseons 6s, 1956 RT R4 mi + 2% 7f KF R1 74 T Cin div 4s, "9 SOY Ri RY, 4 NAL 
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High Lov High Law 
ST Ped o6% Met Ed WAS LU 100 

1oR2, 1041 De 6s, 1952. 107%) TOTS 
74%. Tile Met W S Elev 4s, 1988.. 73% 73% 


a“ : ~ 
105% 102% Met Pow 19533 15a 
oe 90% Mid of N J 5s, 1940 v4, 
98 92% Mid Stl & , 1936.. 96% 
105 1014, Mid Cont Pet Gigs, 1940. 104% 104% 
08% 89% Mil El Ry & Lt Ist 4s, 















Ser B, 1961. 97ty 
ay 97 Do 4%s, 1951 97% 
ju, 98% Do Ss, 1951 Hol, 
Bhs : Mich Cent 3%s, S41, 
102 hry Do Ss, 1931 102 
Rs Do 4s, 1929 981 
Hy Milwaukee Gas 5s, 1927 90% 
tt Minn St L ibs, 1934 58 
16 Do ref 5s, 1962 14 
23 Do ist ret 4s, 1949 18} 
Do 1st con 5s,°38, ctfs. 58 58 





92% 87 M, St P& SS M5%s, 49 BO 80%, 





Do 5s, 1938, guar 981, 98% 

Do 5s, 1938 98%, 97% 

% Do con 4s, 1938... 88% 87% 

14 «6102, ) «Do Hs, 1931 13% 102% 





, &4% Mo, Kan & T 4s, 1900 86% 86% 
103% 96% Do prior lien 5s, 1962..101% 100%, 
~ - 


Ret MS 6D 064s, 1962 8 83% 












103 
j 3s, 94% 
ist r vO, 
ext 4s, 92% 
Ist & ref tis 104% 
ist & ref ts,D 104% 
Do gen 4s. 72 
Mob & Ohio 101% 
Do St L & 98 
Do gen 4s, 2% 
» Mont Tram 5s, 1955 931, 
Montana Pow 5s, 1943 100. 
Morris & Co 4%s, >. Rt 





Murray Body 6%s, 1934. 9414 4 











64), 584% NASS E K 4s, ‘5 stpd. 58% 
10% 98 Nat Acme 7s, 1131 Wy 
1M Nat Dairy Pr 6s,'4'', w i.100% 
22 Nat Rys of Mex 4%s, 

1957 sst 
2) 1 Do 4s, 1951, asst 


15% 28% Do 4%s, 1926, asst 
104% 101% Nat Tube 5s, 1952 
103% 100% Newark Gas 5s, 1948 
103% 100% New Eng T & T 5s, 52 
, 92% Do 4%s, B, 1961 
NO&N E 4%, 
N O Pub Ser 5s,A 
‘ Do Ss, Ser B, 19 
N O, Tex & M 5\%s,'54. 
Do ine 5s, 1935 
Do 5s, B, 1954 
N O Term 4s, 1953 
N Y Central 4%s, 2013 
Do con 4s, 1998 
Do deb 6s, 1935 
Do ref & imp 5s, 2015.. 
Do 3%s, 1997 










Do deb 
Do 3%s 
Do LS 
NYC & 





Do Sts, § ° 
Do deb 4s, 1931 i 
Do Stys, A, 1974 103% 

N_Y Conn R R 4%s,"53 § 
Do 5s, B, 1953 





N Y Doek 4s, 1951 85 
NY Edison ts, 1941.11 

Do 5s, 19 1 
N -Y¥ & Greenwood Lake 


Ss, 1946 08% 9B, 
_E LH & P 48.49 91) 91 













l tr Ge, 1940 1 
19 13% 
as, 4 ot 
Te leo deb 48, 1957... fide) 
7 65% Lo Cons Ry 4s, 1954 i 73 
lit, 100 N Y¥ & Nor 5s, 192 100% 1008 
7t TR NY, O®€ , 7 
Do gen 


N Y Rys inc 6s, 1965 
Do 6s, A, 1965 
N Y State ti%s, 1962 
oy %O3% N Y 8 Rys con 4s, 
7: N Y, Sus & W 2d 449s, 
> De 5s, 1937 








ltt N Y Steam ts, 
Ma N Y Tel 44s, 
lll lo deb sf 

10g) Do ref 

738% NY, W 

wy Niag, 

105% 90% Niag 





» 14%, Lo ts, 132 
77% Norf So ist ref 5s, A,’61 
9S Iho Ist Ss, 141 
wy Nor & W 
91% Norf & W 41 
138 Do tis, 192% 


W% Lo Div 4s, 1944 
Ww N Am Cem temp tit4s, 40 
16 «= 103% Nor Am Ed 6'%s, B,'48 
1) 11k, Do 6s, 1952 








North Ohio 

» Nor Pae 4s, 1907 
Do s, 2047 ‘ 
Lo . 2047 
Do 5s, C, 2047 
Do ref & imp tis 
Do 5s, Ser D, 

N States Pow 5s, A 4) 











110% Ohio Pub Ser 7s, B,47..115% 115 






96% Ore Short L ref 





my 1% PAC COAST 1946 - u3 





100% 97% Pac Gas & El 5s, 1942..100 99% 
101 9% Pac Pow & Lt 5s, 1930..100,% 19% 
193: 93 v3 





93% %1% Pac of Mo Is 4 
102% 8% Pac T & T 5s, If 
102% 101 Do 5s, 
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5} | v8 
"49. 102% 


108% 105 Do equip 7s, 
Ys %4 Parmt-Bway 4S, 
102% 10) Pat & PassG & E 


























99% 94% Penn gen 4%s, 1965.. 9s 
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Do 4s, 1948, sta Die 

Do 4s, 1931 97% 

Do gen 5s, 1968. .106 
q Do 6%s, 1936 112% 112 
10Rly Do is, 107% 107% 
11% Do con 101% 100% 
sti Do 3% su, 
115 Peoples’ G & C 6s, 1945115 
1034 Do ref Ss, 1947 r2 
4 Peo & Pek Un 5%s, "74 
87 Peo & East Ist 4s, 1940. 84 
42 Do inc 4s, 1990 2 
104% Pere Marquette 5s, ‘56. . 103% 
95 Phila B & W 4s, 1945 93% 
10% » Phila Co ts, 1944 1044, 
101% Do 5%s, 1938 101 
102% » Phila & Rdg Coal 5s. 73.101% 101 
5 Philippine Ry 4s, 4544 2% 
9 108 Pierce-Arrow &s 108% 108 
15 10% Pillsbury Flr M tis, 45.1024 102 
HO% 6% Do 4%s, B, 1842. wh we 
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High Low High Low 


104% 99% FP, C, S & St 
98, 9H, Do 4s, © 


104% 100 Do 5s, A, 1970 
97% 6 Do 4%s, J, 1964 

93 #)% Pocah Con Col 5s, 1957 

96 92% Port Ry 5s, 1930 9514 


165% 102 Pt Ar C & Dk 68,A,°53.104% 
93% 88% Port Ry, L & FP 5s, 1942. 91% 
193 99 Do 6s, Ser B, 1947 11 

108% 105%, Do 19465 107%, 





2 Tes, 
192% 994, Port Gen Elec 5s, 1935.11", 
104 99 Port El Pw 6s, 1947 101 
984, 94 Pressed Sti Car 5s, 3. 95 


108 16 Pub Ser El Pw fis, °48.106% 
5% 103% Pub Ser E & G Ses, ‘64.1052 
19% 101% Do Stes, 1959 

104% 100 Pub Ser Corp 6s 
111 14 Punta Alegre Sug 





94% % READ JER CEN 4s, ‘51 92 92 


99 94, Read gen 4%s, 1997 ys 7% 


99 95% Do 4s, 1997 
92 80 =Remington Arms 6s 
99% 924: Rep 1 & Ss f Sk%s, 
Do 5s, 1940 


% 
102% 100% Rich: Term Ist 5s, 1952.101%, 101% 
92% 86% Rio Gde Wn 4s, 1939 92% 90% 
85 14% Do 4s, 1949 83 823, 


7 7 Rio Grd So 4s, 1940.. / 7 
94% 89 Rock I, Ark & L 4%s 5 
68% 55 Robbins & Myers, 7s,'42 55 
1%) 104% Roch G & E Xs, 1948. 106 
71 49% Rogers Brn 7s, '42, sta 
83% 75% Rut Can 4s, 1949 


97 91% 5T JO RY,L,H&P 
ST L, I M&S gen 

94 89% Do R & G 4s 
Do unify & ref 4s 
L, R Mt & P is 
L&& F 4s, A 
Do Ist 5's : 
Do adj 
Do gen 
















Do Ss, Ser B, 
L& 8S W Ter 
LS W 4s, 

Do ist 4s, 
P, M & M 4%s, 

Do con 6s, 1933, reg..106 106 





90 89% St P, M & M Pac 4s, ‘40 89% 89% 
92% 86 StP& K CS L 4%s,'41 92% 91% 
wee 


1054, 101% St P Un Depot 5s, 19 
so San An & A I 4s, If 
16% 101% San An Pub Ser 6s, ‘5 
87% 76 Seaboard A L adj 
ti 91 Do con 6s, 1945 
84% Do ref 4s, 
TRY Do gold 4s, 








19 4214 Seabd-All Fla Ist fis, ‘35 04% 9414 
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Do income 6s, 1960 95% 94% 
Do pr In 6s, C, 1928..102 101% 
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Low High Low Last‘ es 
108 16% Sheff Farms tls; 1942.107% 167 WiT%e 4 
oo) |=6107% Shar Stl Hoop Ns, 1941..108 = 107% 107% 
» Sierra & S F Pw 5s, 49 96% 6% 95 
Sinclair Con Oil 6s ee LL) 103% 104% 4 4 } As 
Do e3) 7 9% m1, 9M, onl, 12 . 
Do Ges, Ser 193s... 98 A yy 1 
Sinclair Crude tis, 1928. .101% 100% 101 + ‘ ( | 4 
Sinclair Pipe L 5s, ‘42 92%, YI, 2's 4+ ™K 7 10 
Skelly Oil 6s, 7 142% 1451, + 1 138 $4 i 4 
Smith (A O) 6\&s, 101 loys ‘ 
So Car & Ga 8, 1929..101% 11 101 
So Beil Tel 5s, 1941 102% 102% 1025, 4 
5% So Porto R Sug 7s, ‘41..107 105% 105% 1% 2 : 
So Col Pw Ist tis, A, ‘47.101 1001, 100 ‘ : 
Southern Pac 4s, 1929 “I 
loo Ist ref 4s, | Stal 
Do San F Term 5s, + . 
Do os, 1854 ltt, 1OLt, 101 
Do col 4s, 1949 87% 8&7 _ s 
Do 5s, 1944 TEMS, TOMI, TEMA, 
So Ry deb g Gs, A, "56.117%, 117s 117% 
Do 6s, 1956 117% 110% 111% 
Lo Ist Ss, 14 107 1445 LORS, 
Do» St L Div 4s, 19 M% RO% WO% 
Dou M & O 4s, 1858. A os, 
Do Mem Iiv 5 1965. 105% 
Do gen 4s 4 
Spokane Int 4s, 1.7 | 
S W Bell Tel 5s, 1954 ~ | 
Stand Mill 5%s, 1945 7 
lo De 1930 
4 Stevens Ht! Ist %s,A,°45.100 
Steel & Tuhe fis, 1971 ‘ ; 
Sup Oil 7s, 1929 
Sug Est Oriente 7s % 
TENN ELEC 6s, 1947..105\% 105 1054, 
Tex & N O 5s, 1948 tS ee 
Tex & P M P Shs 102%. 102% a, 
, Tx & Ft S Ist » 101% 102% 
Tex & Pac list - + ’ 
» Third Av ref 4s _ 
D>» adj ine 5s, 1960 1 1 | 
Dy» Ist 3s, 1937 ‘ 
Toledo Edison 7s, 1941 107% 
Tol & O Cen gen 5s, '35.100%, 1004 1001, 
Tol, St L & Wn 4s, 89% 89% i 
Tol Trac, L & P dSks,'3 M8, 8%, 
ol, $4146 Trumbull St) Gs, 1940 97% 98 
iS , 56% ULSTER &DEL 4s, ‘52. 41 40! $1 " 
SO Ou Do fs, 1928, on 86 HH , 
1015 100% Un El Lt & os, 100% 1004, 100% + rt 
102% 100% Do Sis, 1954 102% 102% 102% | 
ay 95% Un Oil Cal 5s, C, 19 98% ORy% ORY 4 ( } 
1OSt4 104 Iho Gs, 1942. 1081, 107% iORYy + j 
8% Union Pas 4s, 1927 990% hs, oKy | 
~ 102 De 6s 1928 12% 102 2% 
5 2 le Ist 4s, 1947 5% 944, 14% 
a lo Ist & ref 4s. 200% 90% Wi, Ou 
41%, Do 48. 1947, rez N3 D ¢ 
6, Thy As, 2008 107% 107% 1LOT% 





For Week Ended Saturday, Sept. 4. 


WEEK ENDED SATURDAY, SEPT 


Trading by Days 


& 
Pub. Stand. Misc 


Util. Oils. Oils. Mining. 
Monday . 152,395 51,560 60,310 57,720 


Tuesday 158,520 


Wednesday .167,610 22,675 68,950 56,550 
Thursday 194,915 27,090 47,820 48,010 

eee 19,040 65,860 111,010 
Saturday ....H’day H’day H’day H’day 


Totals . . .826,425 157,190 294,040 315,040 $5,103,000 $2,447,000 


Friday 


INDUSTRIALS 


Range, 1926 


High Low High Low 
25 12 AERO SUI’ A (1.50) 14% 12 
14 6 Do B ‘ 10 6 
29 9\ Allied Pack, prior pf 21% 21% 
4 Alpha Port Cem, new 44% 44% 
» Aluminum pf (6) .102 102 
Am Arch (7) 108% 106% 
Ab Brown-Bov E] 2 


Am Cigar (8) 
Am Cyanamid B 
Do pf (76%) 

; Am Hawaiian 5S 
Am Rayon Prod 
Am Hardware 

Am Seating, new 





7 Do cum pf (3) 
4 $% Am Thread pf (25c) 3% 3% 
7 32 Arundel (71.80) 35% 35% 
7 Atlantic Fruit & Sugar 1% 1% 
41% Auburn Auto (75) 57% STH 





81% 78% BANCITALY (2%) 
149 #114 Babcock & Wiicox (7 
76% 3% Balaban & Katz ct (3) 
384 37% Bancroft & Sons 

104% 103 Do pf (7) 
34 $% Bendix A (2 


29% 16% Bliss (EF W) new (1) 

3 4 Botany Cons Mills 

116 1% Borden (74%) 99 YS, 
1% .50 Bradley Fireproofing 49 bo 
15% 6 Bridgeport Mach 64% 6 

57% 33% Brill Corp, A, new 36% 35K 

33 13% Do B 14 13 
41% 24% Brockway Mot Tr (t2).. 404% 40 

214% #+15% Burdines .. = in 16 

112. 100) «Bueyrus pf (7) 112 ©6112 


145 139 CATERP TRACT (5) 14s 140 
52% 30% Canada Dry Ginger Ale 









(12%) 7 16% 
207 117 Celotex .......... . 193% 192 
97% «88 Do pf (7) 93% 92% 
Inm& 11%C G Spring & Bumper 
(phe) -< ‘ ; 12% 
¥% Centrifugal Pipe (1) 20 19% 
Cen Aguirre Sug (16) 79% 7 
Chicago Nipple, A Hy 44% 
Do B ctfs 304 : 
Childs Co pf (7) 
4 Cons Dairy Prod 2 
Cons Laundries ({2) 22% 21% 
', Cont Tobacco 20% 119% 
Copeland Products 20 20 
5% Curtiss Aero 17 16% 
Cuneo Press, A (4) MO mM 
Curtis Pub (77) 204 2H 
1% oot LE FOREST RADIO tie iy, 
st, 12 Doehler Die Cast 17% 7 
1! 4% ll Cond & Rad ON 6 
“7 1T Tiominion Stores (2.40) 61% 61 


104 129% Draper Corp «cri 130% 129% 1 


leurant Motors 
lrulfont deN “ 
ftuz Co A 

ber A etfs 








& 
00 
& 
KA 
= 
2 


+++4 


+ 





F a 
+ +++ 





[++ +1! 











1926 


Foreign 
Bon 
$302 


Wed 
ge.Sales.Close 


200 
1,200 


8,400 
4,600 
Rt) 
100 
2,700 
100 


7,300 
40 
3,300 
300 
60 
400 
500 
200 
800 


3,400 
225 


400 


1,000 
2,600 
650 
300 
400 
40 
800 
2,400 
4,100 
100 
200 
100 
10 


2,800 
300 
Ji 


H 


17. 


toe 
mL 


1,200 














tange, 192 


EDMUNDS & J (#3) 
Kitingon Schild (2%) 
Estey Welte A 

Do B 


Erie Steam Shovel, w 





3% FAGEOL MOTOR 
Fajardo Suz (711%) 
Fed Purchasing, A ( 
Ibo B «lp. 
Federated Metals ctfs 
Film Insp M ° 


Forhan A (1.60) 
Fox Theatres, A 
Foundation Foreign 
« Franklin Mfg 





Freshman Co 
Freed-Eisemann 





59% 55 GAMEWELL ( 








8 2% Garod ° 
44% Gen Baking A (5) 
5% Do B 
41% Gen lee Cream (2) 
S% 7% Gen Necessities 
145% 133 Gen Motors, new w 
114 8 Gillette S R (4) 
63 47 Giant Port Cement 
184. 138% Gien Aiden Coal (10) 
1) 28 odyear T & R 
7 1% Grimes (D) Radio 
8% 6% HAP CANDY, A (56e) 
21% 8% Hazeltine (71%) 


36% 30 Hellman pf (2%) 


Heyden Chemical 
Hollander (2%) 
Horn & Har (f1.87%) 
Hires, A (2) v 
Hunt Bros, A (2) 





7 ti IMP TOB CON 
19% #% Indust Rayon, A 


164 130) JOHNS-MAN CO (3) 


7% .10 KEYSTONE SOLE 
20% WW Kruskal & Kruskal 


37 30% LANDAY BROS (3) 
S Landover H, A std 

47% 21 Land Co of Fila 

48% 36% Leh Val Coal ct (1%) 

102 80 Leh V Coal Sales (8) 

219 125 Libby-O S & G (3) 


9% 7% Libby McN & L, new 


MARCONI W OF C 


McCall, new (2) 





52 34 Mengel .... 

2 14% Mesabi tron ove 
25 21% Midvale Co (25c). 
103 98 Miller Rub pf (710) 


ti8 5914 Moore D Forge, A (6) 


13% 12% Municipal Serv (1). 
2% 1% Mu-Rad Radio 


14% 10% NAT BAKING 

81 80 Do pf (7)... 

73 49% Nat Casket (3). 
2% Nati Leather 

Natl Sugar N J (6) 

» Nelson H (1.20) » 

Neptune Meter 2) 

\& Neisner Lros 


tt WM OVINGTON BKOS prior 


pr (Ste) 


Firestone T & R pf (7) 
Ford Mot of Can (20) 





Hercules Powd pf (7). 








MacAnd&Forbes, n(2.60) 41% 


Marmon Mot Car, w i 





With Closing Prices, We: 





Ne 
High Low Last (h'ge.s 
2% 1 
~ + 
253 103.8 
1% th, +, fe ; 
141 135% 137 
31 Me $1 “ 
10% 10 10% 
It ] 18 a 
™ % H+ 1 K we. 
Ws 98 Os AQ % 
497% 497% 497) } 
16% 15y 16%4 
25, 23% 24%4 
Dy7 18 19 4 4 | 
21% 21 21 1 7K | 
sO) KK, ROE 9 } 
1% 28% 3044+ 1 Len 
7 71 7 
7 7 rer % | 
j 
+ 1 bh 
] 
13 | 
+ % 44 4 i 
6 by 6 | 
2 ] 
} 
| 
j 
- | 
| 4 
| 
67 6% 6% 
& rer 7% 
1 ie 
27 2 22 j } 
18 1&Y 18 ” } 
> | 
+ ” | 
j 
rT 


52% 

















Low 








ms 


101M 
tay 


oD 


g4\ 
iM, 
101, 
73% 
1a 
102% 
hy 
lolly 
111% 
Wh 
14x 
RSA 


Sh. 








IKs 


97% 
un 


219% 


108 


Ty 








100 


iM 


4 


* 


pe re a 
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THE ANNALIST 


Friday, September 


10, 


1926 





Net Wed 
High Low Last Ch'ge.Sales.C 
BELL TEL P pf (6%).118 112% 112% 4 \% 20 
GeE (5). % a3 LS) $y 20) 
(800) 7 7 7 000 
Pow ™m™ 31% 100 


Range, 126 
High Low 
3 ie 
118% 0% B’kstone Va 
fo 7 Bkiyn Cy RR 
23% Buf, Niag & E 


& FE -wi SU%, 80! 
96% 


78 COL G 
2 Do pf, new 
1344 Commonwith 1 «1ST 
28% Commonwith 0% 41 
s2 Do pf (6) 88% 8S 
Wig Do warrants « 2 i 
44% Con Gas, Balt, n (2%) p4% 6% 4% 


10% EL BD & SH pf (#) 107% 108 
%% Do See Corp (1) : 6B. 1% 
30% Elec Investors 44% 


empire Power 


PUB SERVICE 
Houst El 

tty 

L. P @ 
Gen Elec 
reta 


German 
De stock 


— UNTIL, 


Do 
LEHIGH VW SEC 16% 17% 
12 11M, 112 


7. MIL) WEST UTIL (6) 
106% 


Do pf (7) 1g 
Do prior lien «8) 
« Mohawk Hud Pow 
Do Ist pf (7) 
Mohawk 


Valley (2) 


NAT EL PW, A (al.80) 24% 1,600 
Pw & Lt pf (7) % 101% 101% 825 
Pub sve, A (1.4) 19% 2% 1,000 
pf B 1 15% 153 1,000 
Cal Elec 2 2 25 100 

toe T & T (A) 4 116% 118% 130 
Tel pf (6%) 113% 112% 113% 475 

North Kast Pow 19% 18% 19% 4,700 

Northern Ohio Pow 16 14% 15% 7,800 

Nor Ont Lt & P pf (4) #4 S4 4 6 

North St Pow (8) 107 105% 106% 1,600 

Doe pf (7) 214 101% 102% ‘ 200 

E, n, v 4 32% 32% 1 200 
; ee \, 10) 

pt (6) 1eW4 100% 10 
pf «7 ‘ 2 10 
4,400 

220 

(7) t, 7 25 


PAC GAS & 
Do A ($1%) 
Do cum Ist 

Pac Pow & Li 

4 Penn Ohio 
' Do pt ( 

Pa Pow @& Lt pf 

Pa Wat & Pow 8) i g : 490 

Phila Elee (2) 1 

Puget 3 Pow «& Lt y 275 27% 7 noo 


SHAWIN 
Sierra Pac » 
So Cal Edis, 
, Do pf A 4 27% 7 100 
" Tho pt 33% Me 
South Util My F 3 " 1) 
Southeastern  & L 2t 8! 284, ‘ 7.300 
Do pr pf (1) 5 70) 
Do warrants { 800 
Souhw P & 7 : : ; uy 
Southn G F » 2 i 7) 
4 Stand I’ & Lt, , ne { t 1 
4 Stand G “a 


W > > 29 , 10 
: : D ‘ 100 
in 


‘ities 


TAMIA ELEC 


UN GAS IMI 4) 
4 Un It & Pow, A (t48c) 
, Uti P & L 1, efs 
4 < Utility $ 
Do pf 


164% 


(alr 14% 


» WESTERN PR pf 
Winnipec EF ! 


94% ALA GRT 
ao, Deo pt «tty 


,120 PITTS & L ER 


9 ST L, RKY MT & Ps 


STANDARD OILS. 


16% ANGLO-AMER 
16% Do non vot cfs 
1% Atlantic Lobos 
3% Do pt 


(7c) 
(97 


SCRYM (710). . 285 
Pipe Line (+5 HIM 


2238 BORNE 
46%, Buckeye 


new 


19% CONTIN TAL 21% 206% 21 
L - TOR 100 


107% Cumberland | 
47% EUREKA 


17 GALENA SIGNAL ! 1 um 
i Do pf new (8) iM 


Do pf old «&) : ; . 1% 140 
{UMBLE if1.40) 2 ; ‘ 14." 


ILLINOIS P_L 
imp 1 of C 
Indiana P 
4 Inter Pete 


NAT TRANSIT 
N Y Transit 
Northern P L, 


OHO OTL 


PRAIRIE ¢ 
» Vrairie P 


184% SOLAR REF 
24% South P L, 
South Penn, 
Southwest 
Stand il 
Stand il an 
Stand Ot of Ky (4) 
Stand Oil of Neb, 
(tS) 
30% Stand Oil of N ¥ 
200% Stand Oil of Ohio 
116% Do pf (7) 


new 


41.60) 
(m0) 
1B 


84% VACCUUM (th) 2 im 101 


MISC ELL, OILS, 


AM CONTROL 

Am Maracaibo 

Ark Nat Gas (.32) 
4% REACON 17,000 


48) CARDINAL 
'% Carib 


PET p ut i) 02 
Synd ys ‘% 


1.900 
6.900 





Range, 1 


High Low 
H% 


SOL 
8 

79% 
3% 


10% 


1% 
™ 


$4 
<9: 


82% Do pf (th) 
7™ Do pf B 


7 
74 
> 

~ 

10 
1 


“ 
1 


tal 


20 


12% MARGAY 
3% Mexican 


926 Net Wed 


Low Last Ch'ge 
44y &,300 
NHI 2,100 
(.60).. : 7™ ‘ 700 
Do BB pf 17% : / 4) 
Columbia Syn , 2% 6,200 
% Cons Royal, new (1) py 1% Ow 
Syn ° . : 14% 41,000 
Cen Pet 2 2 ‘ 700 


% Cities Svc, new (£1.20) 


Creole 
% Crown 


1.900 


DARBY vy : 
Ref 3 ; ; 6 1) 


% Derby Oil 
EUCLID (¢.15%) 5.7m 
9.700 


etfs 5 ’ 1, 
(1%) ™ 10.200 


*% GIBSON 
Gilliland 
Gulf Ol of Pa 
KIRBY PET 2 13 1) 

4,600 


4, LEONARD. 
1.00 


Lion Oil Ref (2) 
I, Star G Corp, n (1%). 38% -: 500) 
2 Do rts, w i. 2% 300 
Livingston Pete. i } - 100 


100 
20 BOO 


new (1) 
Panuco 


11% Mexican Inv ‘ . ” , 400) 


1% Mountain 


oe 
23 


%4N 


s 


9% N Mex & Ariz 
8% North 


On 
2 


”) 


10ec) S 3 13 iu) 


Gulf (+ 3.300 


Mountain Prod (2.40). 


NATL FUEL & G (78) : ; 380 

Bradford (.74) a% a 5 800 
New York seesceonee 10% #11 + 400 
Land. 1% 11K%+4+ 200 
Cent Tex (40c). 10% 10%4+ 800 
Northwest . 06 om On 1,000 


CHIO FUEL CORP (2) 41% 42% + 4,100 


900 
1,000 


4 PANDEM 


Peer 


4% Pennock (2) 


145 
144 
20 


™% Ryan 


s 
mY 
1 


1 


7% 
7 
21 
97 


1 


& RED 
% Reiter 
Royal 


3ANK 
-Foster 

Canadian 
Cons 


sub 


SALT CRK CON (80c) 
* Salt Creek Prod (t5.35) 
Shreveport E) Dorado 7 21 


TIDAL OSAGE.. 4% 11% 14% 
4 bo non-vot 4 my 12% 
245% 
‘ 


“uy 


Tidewater Assoc (1.20). 2 24% 
Do pf (6) =aels a NT% N77 


VALVOLINE pf. ..168 105 105 
“ a : 
os 4 


1% Venezuela Pet.. 


9 


4% Woodley Pet 


12% 


og 


1% Con 
Dy 


08 
om 
1% 


ir 
t2 


4% ENGINEERS 


as 


til 
os 
LL) 
on 


(4 
12 
1S 


14 


1 


1% MASON 


18% 


180 
4 
5 


12% Noranda 


% Am 


» Newmont 


24% WARNER QUIN (2) 
) 


Wilcox O &€ Gn (2) 
(Wie) 


OLL & GAS 


MINING. 


AM COM 
Ariz Globe 
Am Tin & 


Mé&wN 18 
Copper 12 
Tung . 19,000 


BEAVER CONS 100) 
CARNEGIE METALS 2k 2% Zhe 'y 200 
Calumet & Jer o oe 19,000 
Copper, new ‘ 3 d ‘ y 7,100 
Chief Cons (1c) < q : 300 
Con Nev Utah 1,000 
Cortez Silver ° . 10,000 
, Cresson Cons (.40) an) 


DIVIDE 


Dolores 


EXT 
Esperanza 


2,000 
19,200 


HOO 
12,000 


GOLD 
. Eureka-Croesus 


FALCON LEAD 72,000 
First Thought Gold d d 4,000 
Forty-nine ‘ OT MN - 3,000 
Florence Goldfield 5000 


800 
2,000) 


GOLDEN 
Goldfield 


CENTRE 
Consol 

2,20 
1,400 


HAWTHORNE 
» Hecla (2) 

JER VERDE DEV P : 38 Mw 
15,600 
2,000 


COPPER 
Lake (25c) 


. KAY 
Kerr 
VALLEY 2,800 
N CORNELIA (1.60) 22% - 104) 
New Jer Zine (+12)....192 130 
(2.40) . Ph ¥ 7 2,200 
(600) 15,400 

5,900 


Nipissing 


OHIO COPPER 2.000 


(408) 


PREM GOLD (32c) 5,000 


RED WARRIOR 24 2,000 
1,000. 
1,600 
3,000 


SAN TOY 
S A Gold @& 
Spear Head 


Plat "4% 
Gold ~ fh 


(4). 4% 1 300 
rms) 2% 200 

47 . ° 1,000 
(tiie) 5% =f Sle uM) 
3,000 


TECK HUGHES 
Tonopah Belmont 
Tonopah Ext 
Tonopah Min 
Tri-Bullion ° : .14 
UNITED EASTERN 19,000 
United Verde Ext (5). 1,400 
U S Cons, new ° 6,000 
Utah Apex (1) ° . . 600 
40 


WENDEN COPPER 


YUKON ALASKA 21 2 . 100 


BONDS (in $1,000 Lots). 
Allied Packers 6s, 
Do 8s, 1939 

4 Aluminum 7s, 


1939. 70 70 
77; 7 77 
1933 106 1% 
Am Gas & El tis,B,2014 ++ tae 10 10014 
Am P & L 6s, 2016 99% 100 
Am Rolling MillsG6s 193810034 
Seating 4s, 6 oy, 
4 Am Wr Paper 6s A7.w i. 81% 
Am Thread fis, 192 101% 101% 101% 
Am WaterWorks 68,1975 98 96% 98 
Anaconda ts, 1929 102% 102%, 
Appalachian Pwr 5 94% 94% 
Asso Gas & E Ge. 101% 102 
Asso Hardware é' ss 97% 98 
Atl Fruit & Sug se, "49. 20% 20% 20% 
» Beaverboard &s, 3 ve 8% 
Bell Tel of Can 35 "100% 100% 100% 
Bost&aMe R R fis, 1933.101% 100% 100% 


-Sales.Close 





10114 


Range, 126 
High Low High Low 
95% 8 Brun Tur&éKquip 7 rf SS 
114% 110 Can National 7s, -111% 111% 
1044 97% Carolina Pr&Lt 5s, 1956 99% 98% 
113% 101% Cities Serv 7s, 16s, 112% 112 
93% 91% Do ts, 1966 93% 93 
108 «106 ~Con Gas E :? 
9 107% TOT% 
102% 100 Do 5s, 1m 101% 101% 
92 8 §6©Cons Textile 8s, 1941 83 83 
YO ly v8Y4, Container Corp tis, 1946 98% 98% 
108% Cuba T Ist&ref Tiss, °41.100% 
91% Cudahy Pack 5%s, 1937. 94 
93% Do 5s, 1946 . - 96% 
104% Detroit C Gas tis,A,°47..107% 
4 14 Duke Price Gs, A, 1966. 102% 
95% Eitingon Schild 6s, 1 
Elec Refrigeration.ts, 
s Federal Sugar 7s, 1933 
95% Fisk Rubber 5's, 1931 
Fla Pow & Lt 5s, 1954 93% 
Do 5s, 1954, new 93% 
Gair (R) Ist mtg 7s,°37.104% 
Galena Sig Oil 7s, °30.. 93% 
Gatineau Pwr 5s, 1956 94% 
Do Gs, 1941 oy, 
Gen Pet 6s, 1928 -101% 
Goodyear T&R 5%s, ‘31. 96% 
Do 5s, 1928 - 98% 
107% rand Trunk 6%s, ‘36. .109% 
99% Gulf of Pa 5s, 100% 
10%, Do 5%s, 1927 - 100% 
¢ 92 Havana El Ry5s,’5 . 92 92 92 
* 104 Hood Rubber 7s, 
96% Ill Cent Ry 4%, 
98% Indiana Limesto 6s, 
95% Ind O & G 6%s, 1931 
96% Indiana PréLt 6s, 3 
95 Inter Gt Nor 5s, 
107 ‘Interstate NG 6s," 
99% Do without warrants... 
85 Key Tel of Pa 5%s,’ 
93 Lehigh Pow Sec . 94 
103% Libby McN&Lib 7 
106% Ligg-Winchester 
Liquid Carbon §s,’: 
Loew's 6s, 1941, w w 
Long Island Let 6s, 
Manitoba Pwr 5s, 
Mass Gas 5%s, 1940 
Morris & Co 7%s, 1930. 
Nat Dist Prod 6%s, ‘45. 
Nat Pr&Lt 6s, 2026, w i. 
* Nevada Con 5s, 1941 
Nev Cal Elec 5s, ‘56, 3% 
New Orl T & M 5s, ‘ 100% 
North St Pr ev 6%s, '23. 110 
Do 6%s, g n, 3 102% 
6 Ohio Pwr 4%, 89%, 
Do 5s, 1952, 97% 
s Ohio River Ed 5s, a 95% 
Otis Steel 6s, 1941 . 955 OF 
£101 Park Av Bidg 6s, 1940.101% 101% 
99 Pan Am Pet&T 6s, '40.102% 102% 
98 Penn Ohio Ed 6s, 5 109% 106% 
97% Pa P & Lt ; 98% 
Y7% Do 1952, Ser > 98% OS 
100% Phila El Pow 5%s,’72... 102% 
100 ~=Porter Co (H K) 6s,'46. 100 
%7% Phil Rap Tran 6s, 1g 
1024, Pure Oil G%4s,A, 103% 
Y8% Pub Serv,NJ, ORY 
101% Rand Kardex 113% 
100) ~Schuleo 64s, 194 , 10024 
1% Schulte RE 6s,'3", s ‘ 95% 
83 Do 6s,’35,without ‘c i! 
1 9, Serv-el of Del tis, 1931..102y 
Wey 9 Shawsh'n M 10-yr 7s,°31.100 
103% 102 Sloss-Shef fs, 1929 102% 
103% 102 Do pur ts, 1929 
18% YWi% So 


97% 


108% 
1005% 


100 


YRY 
101% 


Stand Oil 
Sun Oil 542s, 
Swift & Co: 
Tidal Osage 
Transcont Oil 
, Un Ry of 
Do ty es, 
Do 
Do 
Do 
Do 
Lo 
Do 
Do 
Do 
Do 
Do 
Do ths, 10 101% 
U S Smelt & Ref 35.102 
Valvoline Oil 7s, 14 .. 105 
95% 9% Wabash Ry Ke 
1A 10s, W Pa Pw 100% 
mM 90% Westhse Ei ° loo 
191 wie Webster Mills : 6% 16 


FOREIGN BONDS. 


Andian Nat ts,’ 40, 
Antioquia 7s,A,1945 
Do 7s, B, 1946 
2%, Bavaria tis, 1945 
Baden 7s, 1951 
Berlin Cy El 6%s 
Buenos Aires 7'y 
Do 7s, 1936 
Do 7s, 1952 
‘aldas Tis, 1946 
Danish Munic 
Denmark 5\%s, If 
Europ_ Mtge a inv 
Fiat 7s. 19-4 
98 G Cons —- 
#44 Do is, 14 
85° Gt Con El ts, 10 
#4 Hamburg 7s, 1935. 
9 Hung L Mtg 7s, 61, 
M44 Ind Mtg Bk Finld 7 
87 Italian Pub Util 
80) )=6Krupp Ltd js, 
#4 Liseder Steel 
§5'y Lower Aust 
94 Mansfield M&S 
19% Mtg Bk of Dmrk 6s,"70.100% 
Medellin 8s, wao 104 
2 Miag Mill 7s, 19°, 92%° H2% 
> 105 4 Netherlands ‘és, 172 106% 1064 
93 Oslo 5S%s, 146 MMe 95% 
1m §=Rep of Peru 7%s, oti, w 1.100% 
01% Roman C C Bav 6%s,' Hi. 92% 
12 Russia Js, 1921 5 
12 Do J%s,'21, etfs of 
13 Do & 919 . 
12 Do 6s, "19, etfs of 
» Santa Fe ex 7s, if42 
Sauda Falls 5s, ! 
91% Saxon Pub Wk #t 
99 92% Sax State Mtg Inst 
100% Siemens & 
1w2% ¢ Do 7s, 1935 23 102 
102% 1014 Swiss Govt 
104% 103 
3 Thyssen | « 3 , y 102 
93% Tietz (L) ° 101 
9% «6Un Sti 
oh, Do 6%s. 


is, ‘47,u,w 


9915 
1g 
103% 


1004, 


dep 15 ‘ 


dep 


8 Cc. 1951 M4 98% 99 


92% Un Stl Wk Burlach_ se by t 944 


84 Westphalia 6s, % 89 


Dividend rates in dol!ars based on 
payment. 

*Ex dividend. 
in cash or stock 


last 


+Partly extra tPlus extra 


quarte 


BI 


100% 100% 


104% 104% 
96% Oily 


1023 
102% 5 10214 

<2 =e Uli” 
4 98 


Halske 7s,"2 1001, 


“2 101% 
Solvay & Co tis, 34 3 1031 


Wk Go’: ty my § ORK 
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Week Ended Transactions on Out-of-Town Markets \ saturday, sept. 4 





Chicago 


STOCKS 


Sales High 


205 All-Am Radio 
220 Am Pub Service pf 
200 Am Seating 
4M To pf : 
179 Am Shipbuilding 
0) Am States, Class A 
160 ~Do warrants 
1,430 Armour, Class A 
2,07 Do Class B eens 
710 Armour of Illinois pf 
SS Armour of Del pf 
2) Associated Inv ....... 
Auburn Motor 
Beaverboard ist pf 
- Balaban & Katz ..... 
- BORO TOMGEE 2 wo ccc nce cece. 
5,300 Borg & Beck 
310 Brach & Sons 
225 Bunte Bros 
1,108 Butler Bros .. 
405 Central Pub Serv of Dei. 
394 Central Lil Pub Serv pf . 
74 Cent Ind “Power pf 
235 Central S & W pf 
WSs Do prior pf 
340 Do warrants 
100 Chicago City & Conn 
ae serrrrrrorrrr 
=a —. Fuse . ; 
30 Chi, N S & Mi R R ee 
205 Do prior re 
S) De pt ccces eeades 
1,50 Chi Rys, Series “2 Tales 
1.520 Chicago Yellow Cab 
1,108 Commonwealth Edison 
1,1) Consumers Co 
ru re 
125 Continental Motors 
100 Crane Co .. a 
Sh AEE i taketh wis 
181 Cuneo Press, A 
10 Cudahy Packing 
240 Decker & Cohn is 
74 Deere & Co pt ......00.. 
30 Diamond Match . 
2,070 Elec Household Util 
25 Eddy Paper 
yO ere ye 
75 Evans & Co, A 
1,545 Do B oa 
740 Fair (The) 
10 Furn Mark ¢ od 
200 Foote Gear Machine 
“OO Gill Mfg ........ 
tH) Gossard ........... 
‘ 275 Great Lakes D & D 
45 Hibbard S @B ....... 
“) Hart Schaffner & Marx. 
400 Hupp Motor sukex 
Illinois Brick ........... 
Illinois North Util pf 
Kellogg Switchbd & S 
Do pf ‘ ‘ A 
140 Jaeger Machine 
2" Ky Hydro El pf 
10 Kuppenheimer 
- & 0 Ky Utilities Jr pf 
300 Kraft Cheese 
325 La Salle Extension 
80 Lindsay Light 











s 4,050 Libby, MeN & Libby 
20 McCord Rad, A ...... 
200 Merch & Mfrs ...... 


150 MeQuay Norris 
200 Midland Util — vt 
5 Do pf A 7 v 
75 Mid Steel Prod ..... 
1,590 Midwest Utilities 


251 De PF sccas canees es 
105 Do prior pf ..... 

100 Montg Ward ...... 
245 Do 


i745 Morgan Lithograph 
170 Nat Elec Pow pt 
111 Nat Carbon pf ° 
350 Nat Leather ......... 
4,625 National Standard 
40 WN A COr ccccesveces 
200 Novadel Process pf 
170 N W Util pf. . 
110 «61% prior pf 
150 Omnibus Corp 
4) Do pf 
2.380 Penn Gas & ‘Blee 
275 Pick Barth pf 
) Do vot trust ctfs 
1,050 Pines Winterfront 


™ Do no par ..... 
| Bs) ep Fee scccce 
175 Q RS Music ...... : 
30 Quaker Oats ° 
TW Do gt sesscece 
1,940 Real Silk Hose 
> 31 Ryan Car .... 
0 Reo Motor or 
80 So Col Power, A 
11,415 Stewart-Warner 
15 Stover pf .....cee-- 
100 Studebaker ...... 


. + 36% 
1,330 Swift & Co ...... . .116 


Swift ris 
Thompson (J R) 
United Biscuit ... 
United Carb & Carb 
“ United [ron Works 
5 Un Lt & Pw, A 

ip TD cecctcsccs 
De Of A éccocace 
Do pf B ..... 
United P aperboard 


Universal Theatre 

Vesta Battery ...... 

3% Willlams Oilomatic ; 
WOME OO cccicscccccscese 


Wrigley (Wm) 
Yates Machine 
Yellow T & C, 





BONDS (IN $1,000 LOTS). 


2 Chicago City Ry ‘s . 
74% Chicago City & ed ise 
93 Chic ago Rys ip ...... rhe 
74 0D SB, B .cccvcee ° 
ou Be BB ccccsseces 
2 Do adj inc 4s .. 
ti Comw Edison Ist is .. 
2 Fed U T ie ......- 
1 
1 
! 





: Houston Gulf tt 4s . 
ul) Ser N Ohl Ss, "62 
Do om 226. ee 
Swift Ist fis 








10 Public Service ....... 133 





U S Gypsum ....... 161 





Iho pt oe ae 








MINING. 
Sales. High. 
ep ED oo anss tc catene 2 
ee Sa acc caneveese -. wh 
200 Arizona Commerc tal..s0-- 32 
1,890 Bingham ..... 43% 
115 Calumet Arizona. iaongee Se 
1.855 Calumet & Hecla. . neadermec 
Se toads bsidinnes Ser 
NE: Rikon saws se rieves . 5B 
630 Copper Range......... .. 16% 
210 East Butte..... jactacae 
, asideh son sae +66 Se 
100 Helvetia Acndasudeawe y 9 
Be SO CaBbiccccccccecces 1G 
80 Island Creek Coal. Jvsese eee 
Oe . BAP Pica ccnvces 
350 Isle Royale 
1,255 Keweenaw pokes 
50 Lake Copper......... -. 1h 
190 Mayflower-Old Colony.... .85 


Boston 














New River pf............ BS) 
460 Nipissing .......... ese 6% 
975 North Butte....... seniea. On 

1,550 Old Dominion............ 17% 

25 Ojibway ...... ee ee ae 
130 Pocahontas «.......cccce. 12 
Sere 32 
411 St. Mary's Land. ‘acne ae 

OEE ree a 

35 U S Smelt, R & M........ 39 
263 =Do pf.. és Pie ed eee 

1,000 Utah Apex. DF PEEP EAE 84, 
800 Utah Metals.............. 1% 
Gee WOE Sc cccescccescess OE 
990 Winona ..... vegas one ae 

RAILROADS, 

27 Boston & Albany......... 172 
357 Boston Elevated.......... 8414 

St Seer .. 100% 
Be: 2S. BP Mie vs. caconseses 110 
970 Boston & Maine........... 53 
a: ee. eee 104% 

6 Chi J & S Yards pf. -- 100% 

7 Conn & Pass pf.... pea ee 
195 Eastern Mass Ry.. -+.- 56% 
OO a arr 4) 
SS 0 eee 59\ 

23 Maine Central bain oa 

2.682 N YY, NH @ H..... sam ee 

15 Norwich & Wor r pf. sae oe 

95 Northern N H...... - 9 

30 Old Colony......... «...-124% 

MISCELLANEOUS 

ee IN oie Jibs yb Sedu nus 31% 
i111 Amer P neumatic Serv. 3% 
io 6) er 21 

a. | Ore ou 
220 Amer Sugar......... toss ee 

1,470 Amer Te! & Tel..... . - 146% 
138 Amer Woolen............ 31% 
me De pe...... 83% 
675 Amoskeag ......... as hl 

65 Atlas Plywood............ 58 
815 Beacon Oil......... saves ae 
246 Bigelow Carpet........... 77% 
25 Eastern Steamship....... StL 

-— 2 2 rrr 93 
120 Economy Stores.......... 20 
118 Edison Electric........ . -229 

20 Elder Corp.......... 3% 
167 Engineers Pub Service ‘pf A% 
315 European Shares......... 19% 
65 First Nat Stores.. ince. 
% Gal Hous Elec............ 24% 
986 General Electric...... ooo OH 
35 German Inv.............. 20 
ee SES Ga rotedceccccssen 36% 
890 Gillette Safety Razor..... 96 

50 Greenfield Tap & Die..... 12 
23 Herman Nelson........... 26% 
80 Hood Rubber............. 58 
126 Libby, McNeill & Libby... 8% 
21 Loew's Theatre.......... 7 
610 Massachusetts Gas....... a4 
154 Do pf.... 

20 Mergenthaler . ° 
75 Mexican Investment...... 10% 
ce . aes Sere 
207 National Leather. csesae SOD 

FF ef Seer rere re soo ae 

ES icc bnsneee nee ~. OY 

70 N E Pub Ser pf.......... @ 
a es 6g Aepererrrrer rT 99h 
319 New Eng Telephone...... 118 
60 Olympia Theatre......... 18% 
50 N A Utilities Sec......... 19% 
G33 Pacific Mills............. 40 
107 Reece Folding M....... 1% 
45 Ross Stores. .. 19% 
605 Swedish-Am Inv. 


10 Safe Way Stores... ‘ 
195 Swift & Co..............- 
110 Swift International....... 2144 
TP TOPOION. nce sccosccsces 69 
150 Traveler Shoe............ 20 
1,218 Tower Mfg........ cécos Se 
180 United Drug Ist pf. Sik hele 57% 
25T Datted Preit...cecsecese. 1s 
1,560 U S & For Sec 75% pd.... 87 
70 Un Twist Drill........... 14% 
1,406 United Shoe Machinery... 51% 
SP BO Mec cc cd dsccdscsces 
1,420 Waldorf System... 
170 Waltham Watch......... 39 
2 ear re 57 
370 Walworth Mfg. 
1,638 Warren Bros... 
97 Do Ist pf... 
BONDS (IN $1,000 LOTS). 
3AG&WIS5s......... -- T0% 
2 Chi J & US Yards is....101\% 
1 Bast Maes G6.......-...00- 98% 
1 . 
1 
10 
3 Mass Gas 5\%s. 
INE Telephon ae 
SC PORNERS Thiscccecccces 
6 Swift & Co 5s. 














Western Tel & Tel Se.... 100% 








Victory Park L & I 
Warwick 1&8 i 
West Jersey & Seashore. 4 
%> Westmoreland Coal TU 
York Ry pf.. 36 


oto 


~ 


Feoples Pass 4s 
Phila Co con 5s 
Phila Elec 5s 


wigiiatshipcteelere 


Phila El Pow js, 1972 
Un Rys 4s.. 
York Rys 5s 
Reading T 5s 


Baltimore Tube pf 
Bank of Baltimore 
Central Fire Insurance 25%, 
Ches & Potomac Tel pf.114% 


Continental Trust 
Consolidated Coal 
Eastern Rolling Mill 
Empire 38th St. ctfs if 
Finance of America, A 
Finance of America, B 
Fin Service, A.. 
7 Houston Oil pf. 
Manufacturers Finance 
Do pf.. . 

Do 2d pf.. aire ae 
Mfrs F Trust pf 
$§ Maryland Casualty 
Merch & Miners Bank 
2 Merc Trust . . 
i> Mer & M Trans... 
Mtge & Accep pf } 
Mount Vernon C Mills 16 


Baltimore Traction 5s 
City 3%s, 1940 
City 48, 1958 
City 4s, 1961 
Con Gas _—_ 
BO DB cccsccces 
Con Gas, E L&P 
Do 4%s...... 
Do 6%s...... 
Con Coal 4%s. 
Elkhorn 64s. 
ya C & N Ss 
Maryland Electric 5s 
Public ervice Bidg 5s 
United Ry & El Ist 4s 
Do inc 4s... 
Do ref 5s... 
Do 6s, 1927 
Do és, 1949 
Wash, Balt & A 5s 3 
W Maryland Dairy 6s 102 
Wil & Weldon 5s 102% 





cs 
oko 


3 cnt mt oo ds DCO RODE RS 


~ 


No to ee 





7 Ohio Fuel Corp 
$ Oklahoma Natural Gas 
Pitts Plate Glass 








Philadelphia 


STOCKS 


Abbott's A LDairy pf 1: 
Alliance Ins ‘ 4195 
Am Stores 

ey: Koh By 1121 
Cons Tract N J 3 
Eisenlohr 14 
East Shore G & E pf 253 
20 Fire Assoc 4 
» Giant P Cement 2% 
712 Ins Coof NA 

7 Keystone Watch Case 
Lake Superior.. 2% 
Lehigh Navigation 114 
» Lit Brothers... 26%, 
Mfg Rubber 

Pa Cent L & P pf 
Penn Salt 
Philadelphia Elec 
Phila El Power rets 
Phila Traction 
Phila Rapid Transit 
Phila & Western 


Do pf 
Gavatanée Pipe Line 
Stanley Co 
} Scott Paper pf.. 8 
Union Traction 37% 
United Gas Imp 11 


BONDS (IN $1,000 LOTS) 


Am Gas & Elec 5s. ITY 
Elec & People's ctfs 4s 60 
Interstate Ry 4s. 11 


V Coal 5s. 








Do 5%s, 1947 
Do 3%s, 19 





Baltimore 


STOCKS 


Higt 
7 Arundel Corporation 3G 
5 A C Line of Conn 248 
7 Baltimore Electric pf 47% 
Baltimore Trust 132 


Citizens National Bank 51% 

Commercial Bank 141% 

Commercial Credit 27% 
Do pf. . 23 
Do pf B. le 
Do ist pf 


Con Gas, El Lt & Power. 54 


Do 6%% pf. 


Do pf.. 70 
Monon Power pf 23 
New Amst Casualty. WO) 
Old Town Nat Bank 1 
United Rys & Electric 19% 

S Fidelity & Gty 20814 
West Md Dairy pf 54 
West National Bank 36 


BONDS (IN $1,000 LOTS 


Pittsburgh 


STOCKS 








High 
Am Vit Prods 26 
Am W Glass pf.. 108% 
2 Arkansas Natural Gas 3% 
Blaw Knox... 67 
Citizens Traction... 38 
Carnegie Metals 12% 
) Devonian . sees 17 
Duquesne Lt ist pf 115 
> First Nat Bank... 310 
Houston Gulf.. 6% 
Ind Brewing... 2% 
Lone Star Gas a9 
Jones & Laughlin pf 117 
5 National Fireproofing 10 
BO MEsc00si . 31% 


Pitts Brewing pf 12 
Pittsburgh Trust LPM ny 
Salt Creek Con.. 8% 
) Standard Sanitary Mfg 99%, 
Std Plate Giass pt 85% 
2 Tidal Osage 14! 
Waverly Oil 4? 


S Glass... 16% 


























RD mt et 





z 


WON & Dis ~100 = 
re + j 

















San Francisco 
Stock and Bond Exchange 


CORPORATION BONDS 
High. Low Last 


4 Associated Oil 6%, ‘'35..102% 102% WW 
8 Cal Gas & Elec unif & 
ref mtg 5%, 1937.. 101% 101% «101% 
4 Key System Tran ref 5%, ~ 
1938 pease - 199% 79% 7TH% 
Market St Ry ist mtg s f 
Ss 2 MT, DM. ...-. . O7% 97% 7 


‘ 
Miller & Lux, Inc, 6%,'45. 99% 99% 99%, 
Natomas Co of Cal gen & 


ref mtg 6%, 1935 49%, 48! 48', 
) Pacific Gas & Elec gen & 
ref mtg 5%, 1942 99% 99% 99% 
Pacific Tel & p> ref mtg, 
Ser A 5% wim 101 101% 


S J Light & 4 ist & 
ref M, Ser C 6%, 1950.105 104% 105 
S P_R R ist ref mtg 4%, 
195 ae 904, 90% HO, 
I Spring Valley Water Ist 
mtg 5%, 1943 1a 99% 90% 
332 United Ot] conv 6%%, °"35.108% 107% 10RK% 


STOCKS. 


Bancitaly Corporation. 81% 80 81% 

276 Bank of Italy 457% 455 15 
135 California Pack Corp. 71% TO% 7% 

4.495 Caterpillar Tractor......142 136% 141 
l East Bay Water A pf 96% 94 O6ly 
181 Great Western Pow pf..110 103% 104% 
40 Hawaiian Com’! & Sug 44' 441. 441, 
iS Hawaiian Pineapple 53} 4 72% 12% 
126 Honolulu Oil < 93 


4} Key System Tran pr pf. = 





i”) Marine Corporation 60 

8) North American Oil... 39 
S88 Pac Gas & Elec ist pf. 100% 

200 Pacific Oil on 17 

i) Pacific Tel & Tel pf - 1004 2 102 

265 Paraffine Cos, Inc, com.107 106% 107 
4,635 Shell Union Oil com.... 30% 29% yy 

Sperry Flour Co com... 51 51 j 

$s) Spring Valley Water Co.105 104 105 
210 Standard Oil of Cal. 63% 2 62% 
856 Tide Water Associated oil 24% 24% 24%, 

770 United Ol) 79% 78% i? 

1 16 Union Oil of Cai ey 42% qh 





Cincinnati 

STOCKS. 
Sale High. Low Last 
629 Am Laundry Machine 118 116 











1.375 Am Rolling Mill 47% 
16 Do pf 1093 
7) Churngold ° a0 
299 City Ice & Fuel. 224 
2th Cooper, A, new pf - 104%, 
i110 Dalton Adding Machine.. 6 63 
61 Eagle Picher Lead 31% 
20) Formica 24 
6 Gibson Art 39% 
)} Gruen Watch 48 
Do pf 109 
226 Kroger Sees 130% 
200 Paragon Refining ; R% 1 
8Y Procter & Gamble....... 57 155% 155% 
118 Pure Oil 6% pf 97 ’ 
24 Do 8% pf 110% 110% 
21 S Can 1} 4 
243 U S$ ‘Playing Card 10 aU 
60 U_S Printing & Litho. 90 90 
24 Do pf 99 gy) 
43 U S Shoe 7 7 
i4 Do pf ob eue 4 44 
% Cinti & Sub Telephone BOY 90%, 
$ Cintl Gas & Elec... 9O%, 90% 
wWCcCN &€ C Lt & Trac. RRY REY, 
s Do pf (aseosssers Ce ae 67! 
76 Ohio Bell Tel - ee 111% 111% 111 
126 Cinti Street Ry ° . 34% 33 3 


Erie Railroad Note Offering 


Public offering of participation cer- 
tificates in denominations of $5,000 only, 
secured by $8,725,000 Erie Railroad Com- 
pany 6 per cent. secured gold notes, due 
March 1, 1930, is being made by a syn- 
dicate composed of the Shawmut Corpo- 
ration, W. H. Newbold’s Son & Co., 
Moore, Leonard & Lynch, Hambleton & 


Co. and Edward Lowber Stokes & Co. 


rhe participation certificates, which do 
not represent new financing on the part 
of the railroad, are priced at 100.75 and 
interest to yield 4.50 per cent. to March, 
1927, and 6 per cent. thereafter. The 
certificates are redeemable in whole or 
in part on any interest date at par. 

The participation certificates repre- 
sent shares in two promissory notes of 
the Erie Railroad formerly held by the 
Director General of Railroads of the 
United States and now deposited under 
deed of trust, dated Sept. 1, 1926, with 
the Guaranty Trust Company of New 
York, trustee. The notes, in addition to 
being a direct obligation of the Erie 
Railroad, are secured by deposit with 
the trustee of securities having a par 
value of $14,333,000 and actual market 
value of $14,187,650. The par value of 
the notes is equal to about 62 per cent. 


of the present value of the collateral. 
Stratford Place Building, Chicago, Bonds 


Offering is made of $1,220,000 534 
Stratford Place Building, Chicago, first 


mortgage 6% per cent. serial coupon gold 
bonds at 100 by George M. Forman & 


Co., Inc. The bonds are in denomina- 


tions of $1,000, $500 and $100 and dated 


June 1, 1926. They mature serially from 
1928 to 1938. They are callable in whole 
or in part on sixty days’ notice at 103 
and interest. 
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More Than Eight Hundred 


Newspapers! 














More than 800 newspapers have requested the privilege 
of re-publishing our latest “little book,” entitled NEWS 
and PROGRESS, which is the fourth volume in the 


Manhattan Library of Popular Economics 


Such requests, together with the hundreds of letters that 
have poured in from all parts of the country, furnish new 
evidence of the keen public desire really to understand the 
principles, processes and institutions that lie back of pro- 


duction and livelihood. 


Like its three predecessors, The Greatest Family in the 
W orld, The American Ways and Up From the Soil, this 


latest volume is non-technical in language and keeps close 
to the affairs of everyday men and women. All four are 


part of a public service being rendered by this Bank for the 
purpose of meeting the widely recognized need for an 
understanding of American business institutions. 


These “little books” already have been read by millions 
of people. 














BANK of the MANHATTAN COMPANY 


OFFICES 


MAIN OFFICE: 40 WALL STREET, NEW YORK 


Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison Ave. at 43rd .. 
38 Offices in Boroughs of Brooklyn and Queens. 


STEPHEN BAKER, PRESIDENT. 


























= CHARTERED 1799 














